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| Public Sales. T THE LONDON COMMERCIAL 


‘Sale Rooms, on THURSDAY, July 11, 
— . —__ | at HALF-PAST TEN precisely, 


T THE LONDON COMMERCIAL HIDES .... 2,600 China Buffalo 


THURSDAY. July 11 1,950 E.I. Buffalo 
Sale Rooms, on duly ’ . aca 
 HALF-PAST TEN precisely, the following | AB, &c. 300 Bags 








go ds, vu a eo 

HIDES 4,713 Dry China Buffalo HIDE 1,570 Cape 

HIDES 310 Balted China see oe 

689 Dry South American 1.470 Madagascar 
5,309 West African 14,800 Mombassa 
5,561 Dry Abyssinian 2,030 China Ox and Cow 
ma Dry Mombassa 1,080 Siam Ox and Cow 
2,740 Dry Java 1,870 B.I. Ox and Cow ‘ 
13,816 Dry China 3,180 Drysalted Rangoon Ox and 
1,400 East India Gan 
4.and W. NESBITT, LIMITED, Brokers, 


5-10 Garlick hill, Cannon street. ae 


On THURSDAY, July 11, at TWO, 
T THE LONDON COMMERCIAL 


SKINS .... 5,880 Tanned E.I. Goat 
. HIDES .... 18,000 Tanned E.I. 

200 
RALPPAST TEN, eH URSDAY, July 1,a¢} cULVERWELL, BROOKS, and CO., Brokers, 
| HIDES 5,000 Dry and Dryralted Cape 


59 Mark lane, E.C. 3. 
495 Dry China Ox and Cow 
»,500 Dry Mombassa 
1,500 Drysalted E.I, Ox and Cow 




















ind on THURSDAY, Joly 11, at TWO, NGLO -AMERICAN CORPORATION 


| HIDES ... 15,000 Tanned E.I. Ox, Cow, and a T ) \ 

a OF SOUTH AFRICA, LIMITED. 
SHOULDERS 57 Packages (Incorporated in the Transvaal.) 
FLACK, CHANDLER, and CO., Brokers, — 
9 Mincing ae E.0.3. | NOTICE TO SHAREHOLDERS IN SPRINGS 
rn C MINES, LIMITED, 


T THE LONDON COMMERCIAL 


4 Sale Rooms, on THURSDAY, July 11, 
st HALF-PAST TEN precisely, 


OPTION ON SHARES IN WEST SPRINGS, 
LIMITED. 


HIDES... 130 Penang Buffalo (Incorporated in the Transvaal.) 
— 1,900 China Buffalo peace 
Cwts Cape 
© Cuts Ps Notice is hereby given to Shareholders in Springs 
HIDES 2,470 Salted Cape Ox and Cow Mines, Limited, that the Anglo American Corpora- 


50 Salted China 
22,500 Dry and Drysalted Cape Ox 
and Cow 
1,050 Dry South American 
1,700 Dry and Drysalted Soudan 
5 


tion of South Africa, Limited, agrees to deliver to 
all Shareholders in Sp ings Mines, Limited, regis- 
tered on 5th July, 1918, and to holders of Coupon 
No. 1 attached to Shure Warrants to Bearer issued 


by Springs Mines, Limited, OPTION CERTI: I- 
SKINS 


130 Fish CATES entitling the bearer to call up from the 

HIDES 4,090 Dry Abyssinian Anglo-American Corporation of South Africa, 
1,030 Fast African Limited, Shares in West Springs, Limited, at the 

6,500 Siam price of 226d per Share during the period ending 

2,60 Singapore 13th June, 1920, or during the period ending one 

3,300 China year after the declaraticn of peace between Great 

cme Britain and Germany, whichever may be the longer 

. At TWO precisely, period, such Option to be given on the basis of an 
SKINS 95 Black Dressed Option on one Share in West Springs, Limited, for 
HIDES 500 Soudan Tanned every ten Shares in Springs Mines, Limited, for 


12,000 Tanned East India 
DYSTER, NALDER, and CO., Brokers, 
6 Crosby square E.C, 3, 


T THE LONDON COMMERCIAL 


Sale Rooms, on THURSDAY, July 1I, 
ut HALF PAST TEN 


RIDES 


which shareholders may be registered as aforesaid. 

These Option Certificates wil be delivered to 
Shareholders in Springs Mines, Limited, as soon as 
possible after that Company rece ves in Johannes 
burg the final London Transfer Returns. 

The Lords Commissioners of His Majesty’s 
Treasury state that they are only able to a sent to 
the distribution of Option Certificates to British 
S.uareholders on the following conditions: 





675 Salted Chilian Ox and Cow 
693 Salted Oporto Ox and Cow 
500 Salted West India Ox & Cow 
398 Drysalted Australian Ox 
and Cow 
3,000 Dry Mombassa Ox and Cow 
800 Straits 
2,000 Hide 
And Sundry Hides 
iOAD, RIGG, and CO,, Brokers, 
10 Mark lane, London, E.C. 3. 


| At tas COLLEGE HILL PUBLIC 


| Mlowtne any ‘ene on MONDAY, July 8, and 
SKIS N8 


1, That nosale of such Options takes place in 
this country so long as the Temporary Regu- 
lations for the reopening of the Stock 
Exchange are in force. 

2. That the Shareholders to whom such distri- 
bution is made undertake (a) that the Options 
shall not be sold or pledged in this Country 
during the war and for twelve months there- 
after, and (b) that no remittance in connection 
with the Options shall be made from the 
United Kingdom during the same period; and 

3. That arrangements are made for the lodgment 
of the Options with the bankers of the 


SERONS 


respective Shareholders subject to this under- 
813 F; \ SKINS. taking 
19 Bad “= 2,100 Squirrel &e Options on fractions of Shares arising out of the 
90 Kitt Fo. 2,517 Cat, Rabbit, &. distribution will be sold in South Africa at the 
42 Marte: hi | 1,287 Opossum , &c. current market price when the final list is compiled, 
6 Jnckal, & | | 240 Kangaroo and the net proceeds of such sale wili be pad in 
13 Otter 1,488 Persian Lamb Cash to the Shareholders entitled to such Options 
| nm Nutria (Dressed), &c. on fractions of Shares at the same time as the 
1,060 Mo ) 27 Bear Option Certificates are delivered.—By Order of the 
2 _ & 106 Monkey Board, The Consolidated Mines Selected Company, 
Woll ho. 528 Leopard Ltd. (England), Secretaries. : 
Me | Cutverw: Per J. H. GRATTON, 
—_ WELL, BROOKS, and CO., Brokers, P.O. Box No. 1048, Johannesburg, 
| 59 Mark lane, E.C. 3. [st July, 1918. 


a ieee 


Che Economist, 


WEEKLY COMMERCIAL TIMES, 


Bankers’ Gazette and Railway Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 
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DEND No.1 has been declared to be PAID by 
distribution of 1 (one) share in West Springs, 
Limited, for every 10 (ten) shares held in Springs 
Mines, Limited. Distribution will be made among 
a'l shareholders registered on the 5th July, 1918, and 
holders of coupon No. 1 attached to share warrants 
to bearer. Shares to which holders are entitled on 
the said distribution will be delivered as soon as 
possible after receipt in Johannesburg of final 


conditions :— 


SPRINGS MINES, LIMITED. 


(Incorporated in the Transvaal). 


DIVIDEND NO. 1. 
Notice is hereby given that INTERIM DIVI- 


London Transfer Returns. The Lords Com- 
missioners of His Majesty's Treasury state that 
they are only able to assent to the distribution of 
certificates to British shareholders on the following 


**(1) that no sale of such certificates takes place 
in this country so long as the Temporary 
Regulations for the Re-opening of the Stock 
Exchange are in force, 

(2) that the shareholders to whom such distri- 
bution is made undertake (a) that the shares 
shall not be sold or pledged in this count y 
during the war and for 12 months thereafter, 
and (b) that no remittance in connection with 
the shares shall be made from the United 
Kingdom during the same period, and 

(3) that arrangements are made for the lodgment 

of the certificates with the bankers of the 
respective shareholders subject to this under- 
taking.”’ 

F'ract.ons of shares arising on the distribution 
will be sold at the current market price as soon as 
the final Transfer Returns have been completed, 
and the net proceeds of such sale will be paid in 
cash to the shareholders entitled to such fractions 
at the same time as delivery of the shares is made. 

The Transfer Books of the Company will be 
closed from the 6th to the 12th July, 1918, both days || 
inclusive.—By Order, J. H. JEFF HRYS, 1} 

Secretary to the London Committee. | | 
London Transfer Office :— 1] 

5 London Wal! buildings,Finsbury cireus, E.C,2. | 

2nd Ju'y, 1918. | 





Notice is hereby given that the BOOKS for the 
Registration of Transfers of Stocks and Shares will 
be CLOSED frem the 13th July to the 9th August 
next, both days inclusive.—By order of the Directors, 

R. F. DUNNELL, Secretary. 
Railway Offices, York, 3rd July, 1918. | 


NORTH EASTERN RAILWAY. 





REPUBLIC OF COLOMBIA 
SIX PKR CENT. EXTERNAL DEBT OF 1913. 


The Government of the Republic of Colombia 
having lodged funds to the amount of £23,110 in 
completion of the Sinking Fund to date, for the | 
purpose of the redemption of bonds of the above | 
issue, General Investors and Trustees, Limited, 
as trustees of the Redemption Fund, and at the 
request of the Colombian Government, invite offers 
of BONDS for CANCELLATION. 

Offers must be lo ged with General Investors & 
Trustees, Limited, 16 Gracechurch street, London, 
E.C., not later than 12 o'clock noon, on Thursday, 
the 18th July, 1918, and should be enclosed in a 
sealed envelope marked outside “Offer of Colombian 
Government 6% Bonds.” 

The price quoted mus include the coupon due 
lst September, 1918. 

No offer may be withdrawn prior to the 22nd |! 
July, 1918, and the Trustees reserve the right of 
accepting or rejecting the whole or part of any 1 
offer. 

Forms may be obtained from General Investors 
& Trustees, Limited, 16 Gracechurci: street, B.C., | | 
or from the London Joint Stock Bank, Limited, | 
5 Princes street, B.C. | 

16 Gracechurch street, 

London. E.C. 

3rd July, 1918. | 
| 

| 

! 








STATE OF BAHIA 
5% FUNDING LOAN, 1915. 

The COUPON due lst July next off Bonds of the 
above Loan will be PAID on and after that da e at 
the Commercial Bank of Spanish America, Ltd., 
9 Bi hopsgate, E.C 2. The Coupons musi be left 
three clear days for examination, 
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No woman should marrys:s 
a man who does not smoke 


ROBERT LOUIS STEVENSON 


Ee 


PLAYER'S 
Navy Mixture 


“Pipe Perfect” 
IN THREE STRENGTHS 
White Label. Mild and Mediam. 


9 10;* 
2 2 
per oz. per oz. 
This Tobacco is also supplied 
at Duty Free Rates for the 
purpose of gratuitous distribu- 
tion to wounded Soldiers and 


Sailorsin Hospital. Termsand 
particulars on application to 


JOHN PLAYER & SONS, 
Nottingham. 


Branch of The Imperial Tobacco Co. (of Great 
Britain and Ireland. Ltd. 


P.719 





| Publications, 


‘Tue Financier 
of New York. 


ESTABLISHED FIFTY-FIVE YEARS. 


Published on the First and 
Fifteenth of each Month. 


The American banking paper with the 
largest circulation. 

Subscribed to and read in banks from 
coast to coast. 

Carries the advertisements of the pro- 
gressive banking institutions of the world. 

The best medium for foreign financial 
houses desiring to reach the banking 
interests of America. 

Subscription $6.00 per annum 


128, Broapway, New York. 





The Works and Life of Walter Bagehot 


Edited by 
Mrs. RUSSELL BARRINGTON. 
10 Vols. (Works 9 Vols., Life 1 Vol.), 8vo. £3 158 net. 
The ‘Works’ only will a'so be supplied, £3 7s 6d net. 
Prospectus Sent on Application. 


*.*The Life of Walter Bagehot. 

By his Sister-in-Law (Mrs. RusseLt BaRRINGTON). 
ith Portraits and other Illustrations. (Jn the 

Original Binding.) 8vo. 1°s 6d net. (1914.) 


LONG MANS, GREEN & Cco., 
39 Paternoster Row, London, E.C, 
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PARENTS 
AND GUARDIANS 


can provide for the future welfare of 

CHILDREN under their care, by taking up 

a Children’s Policy with the Scottish Widows 
Fund. 


pecial pamphlets “‘How to Provide for the Children’s Future 
Endowments for Children,” 


SCOTTISH 


WIDOWS FUND 


Founded 1515. 


FUNDS: CLAIMS PAID 
22 MILLIONS. 47 MILLIONS 


The Largest British Mutual Life Office. 


Send for FREE BOOKLET. 


Head Office; 
(G. J. LIDSTONE 
London Offices 


9, St. Andrew Square, Edinburgh 
; : Manager and Actnary. 
. 28, Cornhill, E.C., and 17, Waterloo Place, S.W 





SAFETY FIRST 


Passengers should keep their arms 
inside the rail or passing objects may 
strike them, as the lady above will 
know to her cost. 


Electric Railway House 
Broadway, 
Westminster, S W.1 








ee 
NEW ZEALAND 


A Wealthy Country, Splendid Climate, Fertile Soil, Plenty of eo 

An ldeal country for the farmer, the percentage of grain and lambs 8 
phenomenally high. ; ; sas 

New Zealand, a country as large as the United Kingdom, with but — 
population, has an annual export of raw products exceeding Twenty MI 
Pounds sterling. 

New Zealand is rich in COAL, IRON, TIMBER, GUM GOLD and —_ 
Total yield of Minerals, over One Hundred and Twenty Million oe 
Over Eighteen Million Pounds have been advanced by Government to Far 
and Workers for Improvements and Buildings at a low rate of Interest. — 
The Railways, 3,000 miles, Telegraphs and Telephones, 124,000 mules, 
owned and operated by the State. n-rate 2 
New Zealand has the highest wealth-rate and the lowest death-ra 

the World. 
To those desirous of making a home in a new country, New Zealand offers 
solid advantages. 5 
Excellent Steamship Services are run direct to New Zealand by — — 
Savill & Albion Company, Limited, New Zealand Shipping Company, -! ’ 
and the Federal and Shire Lines. — i gee 
~~ Poll information is supplied free by 


.c. 
THE HIGH COMMISSIONER FOR NEW ZEALAND, 413-416, Strand, W 
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Bergens Kreditbank 


Bergen, Norway. 


Branch in Saude. 


CAPITAL & SURPLUS, KR. 67.000.000.— 


LONDON AGENTS: 
Messrs. C J. HAMBRO & SON, 
THE BRITISH BANK OF NORTHERN COMMERCE LIMITED, 
LONDON COUNTY & WESTMINSTER BANK LIMITED, 
CREDIT LYONNAIS, 
Messrs. SAMUEL MONTAGU & CoO. 

















Every description of Banking business 
transacted. 





The British Italian Corporation, Ltd. 


Registered July, 1916. 
AUTHORISED CAPITAL - - - - £1,000,000 
Issued and Fully Paid - - - - - £831,680 
PRINCIPAL SHAREHOLDERS 
Lid. The National Bank of Scotland, Ltd. 


ne | ( ity, Westminster The Clydesdale Bank, Ltd. 
_ and Pa , Ltd. The Canadian Bank of Commerce. 
aes , Carrie & Co The Anglo-South American Bank. 
eh t td. The Bank of Australasia. 
Messrs. B pley & Co. The Bank of British West Africa, 
i pool, Ltd. Ltd. 
Ur f Manchester, Ltd. The Standard Bank of South Africa, 
os Bank of Scotland, Ltd. 


The National Bank of Egypt, Ltd. 
Assurance Co., Ltd., and other British Firms, and 
the CREDITO ITALIANO, Milan. 
Bankers LLOYDS BANK, Ltd, THE LONDON COUNTY, WEST- 
MINSTER AND PARR&’S BANK, Ltd. CREDITO ITALIANO. 
i} OBJECT OF THE CORPORATION 18 THE 
DEVELOPMENT OF ae Geeneane RELATIONS 
etween the 
BRITISH EMPIRE AND THE KINGDOM OF ITALY 
. and therefore is prepared 
r business propositions requiring such FINANCIAL ASSIST 
e the general practice of ordinary Banks 
h and Italian Traders with practical advice and informa 
facilitating NEW CURRENTS OF TRADE. 
CO-OPERATION between Manufacturers of the two Allied 


vata ibject of CO-ORDINATING PRODUCTION AND AVOID 
“Gl \TION. Office: 3, Lombard Street, London, E.C. 3 

an Oe J. BEAUMONT PEASE, GEORGE MANZI FI! 
Brita ion.”’ Chairman. Managing Director 


BANCA COMMERCIALE 
ITALIANA. 


Capital (fully paid)... .. Lire 156,000,000 
Reserve Funds a 99 62,700,000 
Deposit and Current Accounts ,, 1,951,664,570 


Head Office - MILAN. 
New York Agency - 165 BROADWAY. 
BRANCHES AND AGENTS THROUGHOUT ITALY. 


London Office - 1 OLD BROAD STREET, E.C.2 


West Exp Acency & Lonpon Orrice or THE Traian STATE Rariways: 


12 Waterloo Place, Regent Street, 8.W.1. 


Clearing Bankers—LONDON CITY & MIDLAND BANK, LTD. 
CORRESPONDENTS TO THE ROYAL ITALIAN TREASURY 
and to the NATIONAL INSTITUTE FOR FOREIGN EX- 

CHANGES, Rome. 
NDon for Banque Francaise et Italienne pour l’Amérique 
du Sud, Buenos Aires, Rio de Janeiro, San Paulo, Santos, &c. 
sp _Every description of Banking business transacted and 
ECIAL FACILITIES AFFORDED TO ANGLO-ITALIAN TRADE 


Manager—E. CONSOLO. 


AGENTS 1 Le 
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THE MONEY MARKET. 
THE money market became easier after the banks had 
dressed up their half-yearly balance-sheets, but supplies 
were less generous than bankers themselves and the bill- 
brokers had anticipated. In fact, there was no really cheap 
money, and the afternoon surpluses at low rates, which 
have proved so effective in sending up the profits of the 
| discount houses in the last six months, were not in 
| evidence. Day-to-day loans were seldom lent below 3 per 


cent., and a strong inquiry always existed for weekly 
advances at 3} per cent. Lenders were puzzled by the 
comparative stringency, but disorganisation of business in 


various parts of the country, owing to the influenza from 
Spain, which often held up bankers’ advices during a 


| 


period when credit movements are always large, may have 
| been a partial explanation. Moderate sums due to the 
| Bank of England on Wednesday and Thursday were 
| repaid. The banks were buyers of short bills, but the 








9 THE 








scarcity of money was reflected in the modest character 
of the demands Phe tes inved from 3} per cent. to 
) cent cK di » the date « maturi 
x * * * 
July June June 14, 
1918 1918 1918 
% 40 % % 
OO ee Sekeueus 5 5 5 5 
3ank of | Rate to Clearing Banke 3 3 3 3 
England Rate on Foreign Money 44 44 44 44 
Banks’ Depo=it Rate .......... 3 3 3 3 
PEA EIMEL cchhennaaedens 3 3 3 3 
Houses | Notice ......-.0.0.. 3 3 3 3 
Treasury Bills (3 & 6 months) St St 34 34 
Market rate (3 months’ bills) 34 St St 34 
= * * * 


Curiously enough, the Bank return showed a large addi- 
tion to the bankers’ balances, another indication of the 
artificiality of the present position. Both security items 
were substantially higher. The reserve was lower, owing 
chiefly to a further expansion of the note circulation, and 


the proportion was little better than 15 per cent. 


> * * * 


The circulation of Treasury Notes rose by £,3,315,100 
10 £,256,227,500, Government securities in the redemption 
wecount increasing by £,3,543,600, and the balance at the 
Bank of England being #£,41,000 higher. 

» * x 


Revenue for the eight days ended June 3oth, the final 


period of the first quarter of the financial year, amounted 
to} =6£.13,992,300, Customs and Excise contributing 
£.2,588,000, income-tax /£.2,404,000, and excess profits 
luty £.5,161,000. Other receipts included £,00,83 1,000 

ym the sale of Treasury bills, 41,300,000 for War 
Savings Certificates, £.21,384,900 from ‘** Other Debt,’’ 
{, 21,761,000 from the sale of National War Bonds, and 


ary Adva 


Kx pe nditure 


£.134,884,700 from Tempor making total 


' 
nees, 


receipts of £25 amounted to 


O7 , 200 
~ é 


1 

TT 

/67,628,200; Treasury bills for £.59,081,000, and Tem- 
é ’ “~s 


i 
porary Advances for £.125,771,300 were redeemed, the net 
esult being a reduction of £,1,221,200 in the Exchequer 


balances. 


x 

Revenue ifor the quarter ending June zoth at 155} 
millions shows a net increase of £.39,794,000 over the 
corresponding quarter last year, mainly owing to excess 
profits duties, which at 462,955,000 show an increase of 


shows a gain olf 


‘21,869,000. Customs and Excise va 


Zé 

£-6,676,000, and property and income-tax of £.3,283,000, 

ut estate duties decreased by £.1, Kk xpenditure 
+4]] “m= 9 —— “A> ‘ 

i led £.'725,97557 £,07 1,250,800, 
war debt jumping up to £.87,730,800, as compared with 
453,839,800 in the last vear. 
} 


15,000. 


oo against interest on 


corresponding period 


Supplies services absorbed £.634,Q00,000, as compared 


riod of 1917. 


h f 611.000.0000 1n the corre ponding mY ; 


1 1 
nexcnanves are i 
| 


y firm, though in 


way under the pressure 


the fore moderate 


y 
~ ~ 


 viven 


one or two cases rates Y 


selling. Sterling exchan 


ve in Holland is weak again, 


id in Amsterdam sight bills are fetching only g fl 25c to 
e £1. Exchange moved against France early in the 
eck, but has sin improved, and the cheque rate is now 
illed 27f 154c ‘The value of our currency in Switzerland 
advancing slowly, but steadily, sight bills, Berne on 


ndon, being much firmer at 18 fl goc. Sterling has 
depreciated in Spain, but the effect of the credits is still 
ipparent in Madrid, and the sight rate at present is no 
orse than 17p 27c. The exchange position in Italy con- 
tinues to improve, and the lira is quoted 43 lire 25c to Al. 
\ll the Scandinavian centres are bidding higher 
British currency. Notwithstanding the fall in the 
f silver in London, China rates have moved adve 
» us, Hong Kong telegraphing the dollar at 3s 3}d and 
Shanghai the tael at 4s 8}d. The Singapore telegraph 
transfer rate has turned in London’s favour, dollars there 
being quoted 2s 4d as against 2s 4 1-32d last week. In the 
Seuth American group there is little change, except a 
slight fall in the value of the Brazilian milreis. Montreal 
exchange quotations are a little more favourable to Canada 
this week. German exchange has recovered on most of 
the neutral bourses during the last few days. 


for 
price 


-sely 


I 
»Y 
i 
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. 
A SUMMARY OF WAR-TIME FINANCE. 


FixanciaL Year 1918-19 (to date), Aprin 1-Junx 30, 19] 


J 318, 

2 £ 
Total spent . 728,975,677 | Raised by revenue ., 155 753,320 
Decrease in balances 9,324,743 | Net burrowings...... 897614 
an 719,650,934 Total ......... 650.934 

Gnanp Totat—aAvoust l, 1914, to Jun 1918 
£ £ 

Total spent ...... 7,680,828,149 Raised by revenue 14,941,035 
Inc. in balances .. 6,644,899 Net borrowings 5,742 532.013 
Total ........ 7,687,473,048 Total ...... 7 687,473,048 


The expenditure includes loans to Allies and Dx 
Stated in the Chancellor’s Vote 
1918, as 4,1,576,000,000, made up as below 


Minions, - 


1, June 18, 


of Credit speect 


(Million £'s.) 


\Svenes Advances | Advances Adva 
A‘ ces | } 
. we During During Ay Advances 
Aug. 1, 1914,) ,, : A 
: Financial | Financi«e] | 1918 gust 1, 
to Mar. 31, “ S . June & 
1936 Year Yeu J June 6, 
ont 1916-17 1917-18. 1918 1948. 
Dominions ..... 88 59 47 12 205 
Dt absankabens 288 539 505 38 1,370 
Total 376 50g 552 EO 15% 
For the financial year 1918-19 loans to Allies are « 


£300,000,000, and to Dominions by £50,000,000. 


Estimates for 1918-19. 
£ 
842,050,000 
2,130,147,000 


DGS... s iC cemhaseulnee Vababinn Ma ewes 
a a a cae ea penen 


2,972,1$7,000 
The following table shows the growth in the National 


Debt during the war period, and the means by which 
the money has been obtained, as accurately as can be 


Expenditure 


traced from the weekly statements of income and expen- 
diture and other sources of information :— 
(Million £'s.) 








Change 

Aug. 1, Mar.31, Mar.3l, Mar. 31, Mar. 31 tr ine Xt Since 

1914 1915. 1916. 1917 1918. | 1918 Aug. 1, 

igi4 

| Funded Debt 586°7 | 5833 3185 | 3178) S178) S178 |- 2689 
Term.Annuities 29°6 28 0 261 240 240} 240 - 56 

3: % War Stock a 349°1 62 8 627 627) 627 62 
wo | 44% War Stock a ae 900°0 200 20; 200 20°0 
2 | 445% War Stock ee a _ 1,962 4 | 2,073°0 ; 2,055 2,033'8 
Q | Nat. War Bonds an ee i 6142 | 8314 i+ 8314 
| Treasury Bills... 15°5 772 5668 > 463°7/ 9726 {1,06599 + 1,0444 
2 Excheq. Bords 20°5 67°4 1770 3203 4i14¢ 4154 + IH9 
= | War Savings Crts : 14 74° 136 7 160 + 1604 
é War Expend. Do a 236 22°9 155 |+ 15°5 
~ | Other Vebt.. on . 92 3165 936°9 | 1.0761 + 10761 
= { American Loan io ae 51°4 51-4 514 514 + 51'4 
Temp. Advances 10 cs 199 2175 1$2 2 3148 + 3138 
653°3 11,1050 2,133°1 | 3,854°4 | 5,839 0 {| 6.3*52 5,729°9 
Other Cap. Liabilities 57°2 57:0 56°7 52°2 51:2 5i°0 62 
Total Liabilities 710°5 1,162°0 2,189°8 3,906°6 | 5,830°2 | 6,4342 5,723°7 

* * * * 


EVENTS OF THE WEEK. 


Death of Lord Rhondda. 
Independence Day. 


JULY 3RD. 
JULY 4fH. 





A LEVY ON CAPITAL. 


' apparently seems to the 


editors of the & 
Journal that this subject is extremely good ~ 


|we may judge from the fact that three out o! the four 
leading articles in its current number are devoted to It, 
and pronounce in favour of the tax with a varying degree 
of heartiness. Prof. Pigou writes on ‘‘ A Special Levy to 


———— TF - 


Discharge War Debt.’’ He estimates that by March 31, 
1919, Our external indebtedness will be 
by our valid external claims, and 
National Debt will be 8,000 millions. 
‘whatever internal debt (whether principal 
posterity will have to pay, posterity also will cetera 
that the question of paying off debt by a special lev does 
not in any degree turn on our view as to how ! oon 
should pay for the war. He admits that peop'¢ vipde- 
afraid that the levy method once introduced may > = 
again, but seems, if we understand him aright, to erery 
that this effect of the tax would be no worse than that oe 
a high income-tax. This is a psychological qu a 
which it is dangerous to dogmatise ; but we are incline 

think that fear of a capital levy is already checking savi0b 
and that its actual imposition, and the fear of its rep 


roug! balanced 
that our ternal 
He points out that 
roi terest) 
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tion, might have serious effects in restraining the accumu- 
ation of capital. But the professor has little difficulty in 
showing that, without a capital levy, income-tax will have 
to be imposed at a rate which may check enterprise and 
On the question of the fairness of a 

levy as opposed to income-tax, Prof. Pigou makes it a 
condition of equity that the ee immaterial’’ capital of 
mental and manual power must be brought into account, 
and not only material capital as ordinarily understood. If 


saving mate rially. 


he can do this he will certainly purge the capital levy of | 


an important drawback, namely, its neglect, as usually 
advocated, to take toll of the professional and other 
earners of large incomes, with little or no capital in the 
ordinary sense Of the word. But is it practicable to 
the capital value of this earning power or 


a$SCs5s 


9 make its owners pay their quota? He proposes to | T 
do so by assessing upon all persons now paying income- 
tax on carned incomes an additional annual tax for 
the remainder of their lives ‘‘ actuarially equivalent to | 


the burden which would have been imposed upon 
them had they been brought directly under the special 
levy’; this seems to be a very complicated process, 
and one that might involve great injustice to the taxpayer 
or to the State. As to the practical difficulties of valuation 
and collection, the professor admits that the ‘‘ task of a 
general valuation is so prodigious and would prove so 
rritating that any Government would think many times 
before embarking on it.’’ He proposes to get over the 
lificulty by postponing the levy on the articles most diffi- 
ult to value—trade assets, household goods and apparel, 
and miscellaneous property—and “‘ storing it up, as it 
were, till the next occasion on which they pass at death, 
ind so have to be valued 
admits that this system would give an opening to evasion, 
but he thinks that it would be better to accept that loss 
than to undertake the ‘‘ gigantic task of an immediate 
general valuation.’’ The difficulty of collection he solves 
by making the levy payable in all trustee securities, and 
by pointing out that there will be buyers, in the shape of 
paid off holders of war debt, for any securities that payers 


of the levy may have to sell. This may be true, 


with good management, but the buyers would have 
the whip hand, because they can wait, and as 
neir taste in securities may be fastidious the sellers 
might be forced to realise on very unsatisfactory terms. 
Moreover, as Prof. Pigou, in his pleasantly fair examina- 
tion of the problem candidly admits, some people will 


to raise either money or securities; these 
persons will h 


ave to be allowed to pay by instalment, or 


nerhar 


in the ordinary course.’’ He | 


| 








| added pinprick 


i vents 


haps even to pay interest on the sum due “ until such 


e property affected was broken up on the death 
its owner or otherwise.’’ 
actually collecting the levy as well as the pro- 
luation can be adequately solved. The plea that 


special levy on capital would be unworkable in practice | 
‘annot be sustained.’? Perhaps. We have never con- 
tended that the thing could not be done. But Prof. 
"igou’s own admissions show that it would be a very 


lifficult and complicated business involving a good deal 
fairness. 


onclusion that a levy 
state dut 


uty y scale,”’ 
good lu 


“ec 


on a scale double the 1917-18 
steepened at the upper end and ‘‘ with 
might be made to yield not far short of 
£4,000 mi ions. or half the anticipated internal debt, so 


~— bling us to dispense with some £240 millions of annual 
xation 

Mr Sydney Arnold, M.P., whose speech on the subject 
ta capital le ‘vy during the debates on the Budget was a 
ery al 


‘able exposition of its advantages, confines himself 
1 the Economic Journal to an examination of the practi- 
‘al objections to it—the difficulties of realisation and 


valuation. He shows that a capital levy does not use up 
uquid capital at all, but merely changes its ownership. 
Which is true, but does not console the man who was 
“ng it in business, has it transferred away from him, 


‘nd is involved in some diffic ulty and expense, 


with con- 
‘quent chec 


‘ k to his productive power, before he is able 
Set the use of it from the new owner. As to realisa- 
tion, holders of War stock of every kind would be able 
° use it in payment, at a price so fixed as to give them 
~me advantage. Then, recognised securities at fixed 


An interesting calculation leads him to the | 





| called on, some bankers we wot of will, 


| be allowed to ‘ 


ithe levy 


| be required to swear under affidavit ”’ 


i volved by it 
~ . . ‘ } - os 
He concludes that “‘ the | ang Jets the waster off. 


| during the nineteenth century, 


quotations Would also be accepted, and would be ex- 
changed by the Government with War stock holders 
under voluntary and agreed arrangements. The third 
way of avoiding realisation is by credit facilities or by 


payments out of income. ‘‘ As regards credit facilities 


| the Government would in the main arrange with the banks 


for facilities to be given.’’ This is a sweet prospect for 
the banks, at a time when industry will be pulling on them 
for credit for after-war development. The Government 
would guarantee them against loss, and ‘‘ much of the 


| accommodation would be given out of the immense blocks 
| of War stock which the banks hold.’”’ 


That is, the banks 
would lend not cash, but War securities. But are these 
blocks so immense? The banks have very rightly tried 
to keep liquid for after-war demands. Their holdings of 
lreasury bills may be ‘‘ immense,’’ but if they are asked 
to replace them with unrealisable assets in the shape of 
advances to customers who ex hypothesi cannot pay if 
most reasonably 
and rightly, denounce and resent the proposal with a vigou: 
that may astonish Mr Arnold. Even so, however, he 
admits that a comparatively small number of people who 
cannot pay or arrange to pay in capital would have to 
‘ pay out of income in one way or another. 

He thinks, nevertheless, that the whole operation is quite 
a practicable one. As to valuation, ‘‘ every man would be 
required to make or to have made’”’ his own, and would 
pay the levy forthwith on the basis of his own valuation. 
‘The Government would subsequently go through all th 
valuations and check them, and the amounts paid under 
would, where necessary, be adjusted accord- 
ingly.’’ Prof. Pigou applauds this suggestion in a foot- 
note to his article, and seems to think that it has solved 
all the valuation difficulty. To us it seems to multiply it 
by two and more, because it would mean that the costly 
and tedious business would have to be gone through twic« 
over, with the fresh complication that assets valued by 
the owner might be parted with years before the leisurel\ 
officials had time to check the value put on them. Mr 
Arnold tells us in a footnote that ‘‘ every individuar would 
that his valuation 
was correct to the best of his knowledge and belief. This 
the nuisance of finding a commissione: 
waiting at his office, making an affidavit, and 
paying his half-crown or whatever it is—would involve 
more forms of swearing than one. Want of space pre- 
our pursuing further the difficulties that bristle 
round the proposal for a capital levy. Suffice it to 
observe that neither of these advocates whose articles we 
have examined have touched on the worst inequity in- 
that is, the fact that it penalises the saver 


ee 


for oaths, 





COAL TRADE AFTER THE WAR. 


(FROM OUR CARDIFF CORRESPONDENT.) 


Tue report of the Departmental Committee appointed by 
the Board of Trade to consider the position of the coal 
trade after the war possesses one great quality—it is not 
marred by recommendations which, if adopted by the 
Government, would subvert the principles on which 
Britain had accumulated her wealth and material power 
create ring fences around 
all our great staple industries, and deal a fatal blow at 
private enterprise. Its keynote is struck in the opening 
paragraph. The report,’’ we are informed, ‘‘is drawn 
up on the assumption that it is essential in the national 
interest that the export coal trade, which before the war 
amounted to about one-fourth of the entire output, should 
not only be maintained, but that every effort should be 
made to increase it.’’ It accordingly recommends (a) 
that all restrictions on the free export of coal imposed 
during the war, including the present system of export 
under licence, should be removed as soon as possible after 
the termination of hostilities, (b) that the miners in the 
Army should be released from military service at the 
earliest possible moment ; (c) that efforts should be made 
to increase production by improved methods of working, 
the abolition of restrictions, and more favourable way- 
leave conditions; (d) that where necessary the shipping 
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? 
facilities at home ports and the bunkering facilities at 
coaling depots be improved; and (e) that the law relating 


to suriace support be remedied so as to secure that ther: 
I 


may be as little loss of coal as possible in connection with 


the support of land, buildings, public works, railways, 
] . a + -4 lo 

canals, &c. On its constructive side the report deals 

with peace conditions on two points only. It anticipate 


a great shortage of carrying power after the wai 


. and X 


mitigate the effects of this shortage on our own foreign 
trade ommends, ‘as does also that of the Depart- 
mental Committee on Shipping and Shipbuilding, the 
seizure, as a condition of peace, of shipping enem) 


hands at the close of hostilities for the immediate use « 
this country and her Allies. Attention is also drawn to 
the extent to which German exporters had carried thei 


policy of peaceful penetration into the bunkering trade of 
the world by opening agencies at the chief British coal- 
exporting centres, establishing their own depots at fore 
coaling stations, and trading there in Westphalian, 
Welsh, Tyne, and Humber coals: and the Committee cal 
to their aid in this difficulty the principle of co-operative 
action which the Board of Trade has been advocating s 


g 
assiduously in the conduct of other 


branches of ou 
oreign trade It recommends that coal-owners, ex- 


1 
orters and Kets abroad 


| { ‘ 1 shippers inte rested in special malt 
should co-operate to prevent these markets from passing 
out of British control, and to secure satisfactory dis 
charging, landing, and transport facilities for British coal 
in foreign countries, where these are inadequate. The 
question of the disposal of the German mercantile marine 
will be determined by the conditions of peace. We must 
first catch our fish before we cook it. The other recom- 
mendations are as sound in principle as they are likely to 
be practicable in operation, and if they are carried out 
they will tend at least to maintain, if not to expand, out- 
puts when normal conditions have once again been re- 
stored. 


The report, unfortunately, does not give a true picture 
of the havoc which the war has wrought in our coal ex- 
port trade The Committee is not altogether to blame 
for this. Its statistics do not carry us further than 1916. 
and it is during the past two years that the loss has been 
heaviest. The r port which ‘is now issued was actually 
presented to the President of the Board of Trade in April. 
1917, when, it will be remembered, the German sub- 
marine war assumed its most ruthless form, and it is since 
then that we have seen our export trade in coal 


reduced 
to the merest shadow of what it was before the war. In 
the second half of 1913 we were exporting in cargo to 


foreign destinations upwards of 6,000,000 tons per 
month; this vear our exports have averaged only 
about 2,600,000 tons per month. But of this more 
than one-half goes to France, which in 1913 


, about 
Italy is now 
eight she 


took only one-sixth of our total co 


receiving about 


exports. 
every 
imported in 


three tons for 

Sweden one ton for 
every four she used to import, Norway one for nearl 
every two, Denmark one in every three, Portugal one fo 
about every eight, Spain one for about every six, 
South America one for about every ton. 


IOT2, 


’ anc 
In the recovers 
of these markets the only possible competition in our pre: 
war markets is that which may come from Germany ana 
the United States. The Committee express the view that 
the competition of the United States in European markets 
when conditions have become normal should not 


be 
materially 


increased as compared with past experience 
because, although the cost of production in the United 
States is considerably less than in the United Kingdom. 
the extra haulage from the United States mines to thx 
ports and the longer sea passage neutralise the lower 
cost of pr »duction. 


They are less sure of our position in 
South 


where our trade before the war 
amounted to over 6,000,000 tons, but where, owing to 
war conditions, the failure of British sources of supply 
has led to the importation of American coals being in- 
creased to Over 1,500,000 tons per annum as compared 
with less than half-a-million tons in the twelve months 
immediately before the war. The chief cause, however, 
of North America’s small trade with South America 
before the war was the set of the current of international 
foreign trade. The United States did not want the bulky 
grain cargoes from the Argentine which 


America, 


provide a 


SS 


natural exchange for coal from Britain, and this return 


freight enabled us to provide South America with Coals 
a lower price than was remunerative in the case of 
coals exported from Hamton Roads. German <¢ ym peti- 
tion after the war may possibly be a more seri 


‘ 


al 


: is lactor 
in the nearer European markets; but the Committ 


ce con- 

demn as impracticable the resolutions of t Paris Con 
ference if they are to be understood in th that the 
llies are to refuse to send coal to Germany ; are to 
decline to import German coal. Che adoption of those 
resolutions would deprive us and our Allies of export 
ade with Germany of about 10} million tons on a pre- 
war basis, and Germany of an export coal and ce trade 
vith the Allied countries of roughly 184 millior tons, 
and the Committee prove with conclusive cogency that 
because of geographical and economic conditions which 
re beyond the control of Governments the Allies would 


; 


suffer much more than they would gain by the adoption of 
such a policy. 

It is really the problem of price that wil! determine the 
direction and volume of our coal export trade after the 
war. At the pit-mouth the price factor is governed to the 
extent of from two-thirds and three-fourths by the cost of 
labour, and at the point of consumption it is governed by 

When the Committee reported, 
wages were at least 4o per cent. higher than they were 
immediately before the war, and other costs had advanced 


+ 


to a still greater proportion. 


+ 


ansport charges. 


Sin e 1916 the increase in 
both has continued at an accelerated pace, and in the 
South Wales coalfield both stores and labour charges have 
been more than doubled since 1914. 





The rise in transport 
charges has been enormously greater. It is true that 
freight rates to Allied destinations are now under strict 
control, but they are from five t'mes to six times as 
great even in the case of French bay ports when Allied 
tonnage is employed, whilst to other foreign destinations, 
and when neutral tonnage is employed, current freight 
rates are roughly from 10 to 20 times what they were in 
Julv, 1914. The Committee have not reported on this 
aspect of the coal problem to the extent and with the com- 
pleteness they might have done, for the whole of the 
future of the coal export trade of this country, and in 
varving degrees the whole of the foreign trade of the 
United Kingdom, depends on the cheapness with which 
British coals can be placed at the disposal of the foreign 
consumer. The trade will not be able to 


charges. 


stand these 
It will be impossible for anyone to estimate our 
future capacity to recover from the effects of the war 
while the levels of freights and production costs are so 
uncertain. What is required above all. is unfettered free- 
dom for the natural action of economic forces, and the 
Committee wisely pleads for nothing more forcibly than 


it does for this. 





NITRATE COMPANIES’ RESULTS. 


the results shown by some o! 


\ YEAR ago, in examining 
the nitrate companies, it was found that the year 1916 
had been highly prosperous for them in comparison with 
the previous vear. The ir produ tion shows 


of 70 per cent., and although working costs were con- 


siderably higher, there was a substantial all-round increase 
; wl ~ have 
in profits. The reports of these companies for 1917 av" 


now appeared, but they do not all display the same 


Ge 


‘ 
*hner 
rd s oLners 


uniformity, for while some show still higher 
7 . ° ‘ the four 

show a decline, in some instances to below the hgurt 
omve_ © ' 4 ' ) 

This strong divers ( in 


recorded two years ago. 


results is probably due to less fortunate forward Co! tra 


on the part of some of the companies, who were - 
unable to take advantage of the high selling prices _— 
accompanied the great increase in working costs ¥ hich 
occurred in the latter part of the year. 

Before proceeding to a brief analysis ol the hgures 
disclosed in the annual reports, it may be <« interest to 
give some of the principal nitrate statistics for the yea! 
1917. According to Messrs C. Howard and 50ns, - 


duction since 1912 has been as follows: 
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o» 
. eee : 
— | 1912. 1913. 1914, 1915. 1916. | 1917. _- os ; ; . 
= —— — . ae zeee lhe balance-sheet position of the various companies 
a Tons. Tons Tons. Tons. Tons. Tons 13 arice >] . 
— — 1,220,400 | 1,367,900 | 1,460,960 | 573,760 1,465,400| 1,453,100 | 8 Summarised below :- 
Oals De 1,335,000 | 1,371,600 | 970,000 | 1,157,200 1,413,0Cc! 1,503,200 | LIABILITIES. 
of ar 2,555,400 | 2,759,500 | 2,450,900 | 1,731,900 | 2,878,300) 2,963,000 | - 
etl | , 91 0 1 ' , —|——————_ | Share a ana Credi- | Bills Re — 
ctor prev + 24% | + 12 % - 1139 o 2839 o | + 66‘ +3% | Capital Leane. tors. | Payable | serves. | Can 
on- ae ; : een a ae re = ; 
on Exports e estimated at some 2,750,000 tons, and the | £ £ £ Bab AS hae 
On- i . : | Alianz@ .......0eeeeeeeeeee| 500,000 99,700, 105,838 672,420} 273,418] 298,428 
h stocks Chili at about g00,000 tons. Owing to war | Angela ..............e0+- 70,000} 14,785; 19,800} 27,349 
the - | Anglo-Chilian ..... ves sees] 900,000} 336,900) 146,193 240,375} 389,256] 418,277 
> conditi and the difficulty in obtaining the European | FOCtana ........0eceeeesee. 154,000} .. 59,439 273,170} 186,00C| 3,888 
' E END ES o.nogneesa0s 900,000 28,693 64,500} 59,247 
10se figures e statistics on consumption are not available. | Lautaro ... 2.1.0..." 550,000). 100,297, 188,595) 216,729] 223,443 
| New Paccha............00-. 57,250 8,000| 76,627 10,011, 27,0C0| 11,248 
port Prices { ited considerably during the first nine months | Rosario. .......2....21721. 600;000 53,510, 170,729, 60,000| 97,786 
re- } ? in . s ‘ — . ; Salar del Carmen .......... *109,500 40,000 17,037 156,090 ae 53.916 
the | , but an Order in Council made in October | San Lorenzo .............. 24.000; 10,621  49,123/ 24,000) 8,561 
/aQe a l, salinoc 1 : 2 . . Ose lee Bo rr 100,000 2,564 37,144 Me 4.494 io 
oa der which dealings in nitrate were prohibited except | 87 Gamiclo.------- 13,750, 22,759, 1209) * 7.604 
that under | e put a stop to speculation, and produced a | “aut Rite eer ss 42,708 0,000 15,731 
. ss ee * Now £220,000. 
hich lecline in prices. At the end of the year an Allied Nitrate | re 
r Pe iak ° ASSRTS 
uld Executive was formed, and has become practically the sole 2 i 
n of buyer and shipper of the raw material. At the end Raw Cash 
: ; ae 98 ae ae ° Material, Stock I Dehtos Bills Re- and 
December the ruling quotation was 12s per quintal for Build’ngs,, “'OC*S: | VeDLOTS. | ccivable.| Invest- 
the ordinat d 12s 3d for refined, as compared with gs 6d | _ tides chia CE Dee jae 
the n January, 1917. | £ £ ce |e £ 
» —-— SETAE 701,829 | 300,078 | 15,878 | 490,939 | 443,030 
pe As already stated, the cost of production has risen | Angela....2....0°7°70722702 60,745 | 39,692} 5577] 3,500 9,619 
to shetantially : b as . : Anglo-Chilian ................ 1,055,590 | 354,162 | 150,173 | 51,111 | 804,662 
re subst ly; but, as will be seen from the table below, — Puscedevsaeccecanseks 285,190 | 134,706} 20,207 | 154,111 9,890 
sme of the companies have nevertheless been able to | Lagunas.... 816,973 | 75,691 | 11,057} 21,000} 126,980 
ted, : ee . fits : SUIS onen ot vite wecadweens 262,500 | 467,081 | 49,833 | 103,C02 423,620 
show a ye increase in prolits :— | New Paccha.. ...........2+--| 68.651 | 42,684 | 78,616 a 2,959 
vere al 7 aa a 7; “See 560,249 | 119,264 51,506} .. 301,083 
ced | Salar del Carmen ....... 288,432 78,903 2,369 aa 5,515 
: Ordinary | Reserve, ausiam BO er ene 35,514 25,842 1,222 32,834 2,886 
> In Net Profits. Dividend, IDb I Rede mp- F ee | San Patricio ...........+..+0. } 101,851 22,958 | 536 | ee 184 
the tion, &e. eee = | IRS. ces nkaceces } 136,281 44,172 ISG E(k 2,435 
ie oe —— ——$———$—$—_ | _____ _ Santa Rita 101,184 | 41,703 | 1,593! —_5,000 12,961 
ave 1916. | 1917. | 1916. ) 1917. |1916,1917.| 1916. , 1917. ant 
aaah —- —rs eT a a er eT No change in capital occurred during the year, but the 
that Alianza 135,073| 261,388 75,000 200,000} 14,540 136,928 | Salar del Carmen has since increased its capiti il to 
rict Angela 20,314} 33,322 14,000 17,500} 4,000, 12,347) 1,028) 4,502 | £220, 000 and purchased new properties for £295, 400. 
as mate 214%) (35 x) aa : | The Angela Company has wiped off a bankers’ overdraft 
é Anglo-Chilian 180,285 332,567! 165,(00| 157.5 213,710, 283,277 
lied - — (30 %) | (25 %) — of £5,900, and the San Lorenzo Company has redeemed 
—. Fortuna +++} 46,527) Dr.9,928 daa ++ |20,000 .. | 13817} 3,888 | the whole of its first mortgage debentures, viz., £24,000, 
oht Laguna sees, 31,148) 54,394, 18.000 18,000) 10,000) 35,500, 4,853} 894 | the final £9,539 being redeemed during the year. Stocks 
5 (2%) | (2%) a eetes 
e in Lautar 153,176] 261,047 99,600 132,000 45,600! 50,000! 22,698 91,443 | do not show any material alteration, but the re 1s a 
. (18 %) | (24%) i fur or > j > vener; < ’ 
this tate | ancl 9,766| ° 4994] aeeel .. |. 14e:| 2,661 | further improvement in the gener a] liquid position, 
om- (7h %) | (15 %) The final table gives prices, dividends, and yields at 
the . a ee once anny 25,000) 46,100) 22,786 | the end of June for each of the past three years :— 
Salardel Carmen...., 18,469] 52,552) 12,729] 41,750! 7,500) 10,000] 1,364) 2,666 | ears ' : 
1 in (15 %) | (35%) Prices, DivipENps, and YIELDs. 
the San Lore: ..| 11,908} 10,064, 6,000} 6,000) 8,048; 539, 1,437| 4,961 | 
(25 %) | (25 %) | | ‘ a 
rich San Pat . 5,506! Dr.§,667 a” ye en 5,532; 110) 2,657, Dr6é111 | End of June,/End of June,/End of June, 
. 7 | 1916. 191 1918. 
19N San Seba 30,177 7,012; 11,141). 19,000| 5,000 591} 2,604 916 | 917. 3 
(10 9 Company. Dn NET ee Ee 
est Santa R 14,990, 6,938. 2,500} 2,500] 10,000| 10,000, 6,938, 1,231 Is| g la | 3 Se od 
our a! ae : zie iel|si2le|s\2/2/% 
g : mie |A L$ G&iAtl a/Ola 
war * Period endei September 30th. ct hceee ee = Pe iat teal ~ saeaitiiell dinindica hone 
™ The A i] C — | £ % | % % | 9 % 1% 
1e Z - ‘ ‘ 2S 6S r s ~ ‘ ? ‘ o}| A a) oO 
ree- h APS EARERTO- SCENES CROW CONSPICHOUS | putes ......-. pili 5103 | 5 | 28/12x 15 | 64 |16, 40 [123 
the pnrens lwo years ago the former earned 455,300 and | Angela ..........0e+- } 114 | mil | mil! Lagi2ig [1048] 12 [25 13,5 
vo paid a 5 per cent. dividend, while the latter earned | Anglo-Chilian ........| 5194 |25 | 64 [204 |50 | 7yg)/17g (25 | Tye 
n p : ° “— * e ‘ 5 5| 6 | 7 5s | 7 5S 
£103,100 and paid 12 per cent. Another striking increase | Lbagunas........+.-+-+ 5) Lg) 2 | 85 | 1s 2 | Se) 1k | 2 | Sie 
s oh the Salar del Carme dene Ste two year LGUtOLO ..ciccccccccce| iOugita | OF i is 84/12 (24 10 
* Ce SAAT Cll VarMen, WHOSE pro its two years | New Paccha ..... eoeee| 1] 24 | nil | nil | 24/7413 [4 [15 | 33 
ag0 amounted to only 42,500. Practically the whole of | Rosario ........... ---| 5) 6g | 7h | 53] 84 115 | 9%] 8 [174 |104 
the profits are said to have beem realised from treating Salar del Carmen ...... 1) 1g | mil | mil | 2g (15) | SYe) 28 = xd 
. . . . : ans | 3 if Li 2 
material drawn from the new properties in the eight | 5" Lorenzo .......... 1) 5 [25 | 8 | 5g [25 | Gis) Sa | M8 
months. Mav D | \ | £ thee stain San Sebastian ........| 1) 5%| nil | nil 43 10 j11% +z) nil | nil 
of — "} to ecember. At the ot ner end o the Scale | Santa Rita..........:- 1} 48) nil | nil | 14 | 2471 23 1c 2 | 24 
the Fortuna ( ompany shows a net loss of nearly 4,10,000, : 
gi16 oe a : - te _ a, ee : sawing Cena : ate are 
as against a profit of £46,300. The explanation, accord- | There have not been many transactions in nitrate shares 
vith ing to the chairman’s statement at the annual meeting, is | Since the various results have been announced, Prices 
ase that the company ‘‘ sold ahead at prices which appeared | show little variation, despite the larger dividends paid 
‘on- ‘0 be remunerative, but the appearance proved to be | by some of the companies a a 
le . ° ° | Pencnanrte ac } e , , ~ r > 
ase Gecep owing to the great rise in the cost of produc- | Prospects, as in almost every industry, are full of 
ave UOr 8) average cost in 1917, as compared with the uncertainty. Che industry is under Government control 
me prey _year, rose by no less than 1s 6d_ per | at the present time, and even if selling prices at the 
vn quintal, representing £103,725 on the net production | moment are not thought sufficient to meet working ccsts, 
lets es g aa : walhilias ceaiia des Fi a 
: of 41,409,668 quintals of nitrate in 12 months.’ The | and give a reasonable margin of profit, further representa 
ure An Chilian Nitrate and Railway Company shows a | tions will probably sooner or later have the desired effect, 
in ies - mr eat wis ‘ F ~ > ' . , thi 
arge decline, but profits for 1917 compare with | for we have yet to hear of a controlled industry which 
cts >/ ~* ° . . ¢ > ire , > _ 
_ £2 57,000 10r IgQI 5- Six companies raised their dis- | was re quired to work at a loss. “ ; : 
hus tribu . which in the majority of cases are paid free | According to Mr Thomson Aikman, jun., buying prices 
ich : income-tax, and three reduced them. The Alianza | were raised last month (June) to 12s 63d and 13s o}d 
ich os has made no addition to reserve since the | per quintal, after every consideration had been given to 
A153 » allocated two years ago, but the balance | the representations of producers regarding the continually 
- forward has been increased by ’ £125,000 in the | advancing cost of production. The same authority states 
‘0 two s. The Lautaro Company places £50,000 to | that 
ag and increases the balance in hand by £69, ooo. | The alteration in the method of payment of the export duty, 
ear — | whereby “hiliz sovernment exacts same o : basis > 
ne Lagunas Syndicate reserves f 335.0 00 as against | whereby the Chilian Government exa _same on the basis of the 
TrO- £:10,000 and Ro t f £2 t i hee ruling premium for gold, has resulted in this now amounting to 
Reduce Xosario transfers £25,000 to reserve, but | about 3s 6d per quintal, against 2s 4d per quintal on the old basis 


the amount carried forward by £23,000. 


of payment, or in other words, the cost to the producers of this 
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item has increased 50 per cent. Suggestions are still being put 
dorward from Chili tor control or centralisation of sales, and the 
latest proposal is for the Chilian Government to control the sales 
to the Allied Governments with a suggested price of 13s 6d for 
ordinary and 14s per quintal for refined quality, on the basis of 
the present cost of fuel and bags, and exchange 17d. Not much 
progress, howeve irs to have been made towards overcoming 
the various difficulties and complications. According to the pro- 
duction lists, 123 oficinas were producing in July of last 
and 124 during September to November, but in March of this year 
only 116 were working, mainly due to the closing down of all of 
the German oficinas. The total number 173, but of 
37 have not worked for about four years. The cost of produc 
tion still continues to advance, and it 1s 
to the equivalent of an average increast 


ver prt rates 


r, appt 


ot oficinas is 


these 


f about 3s 6d per quintal 


Wal 


Production for the estimated at 
1,429,000 tons. 

With the end of the war the present enormous demand 
for explosive purposes will cease, but on the other hand, 
stocks in enemy countries have presumably been depleted, 
and the world’s demand for agricultural purposes will no 
doubt be large. 
Messrs Montgomery and Co. point out, ‘‘ It is doubtful if 
for a time tonnage for nitrate will be so plentiful as the 
necessities of war have demanded, in which case, on the 
basis of present and prospective further production, some 
curious positions may develop. 


past hall-vear 1s 





OUR INDEX NUMBER. 


\ SUBSTANTIAL rise in a number of important commodity 
markets during June caused a rise of 89 points in our 
Index Number total, which reaches a new high-water 
mark at 6105. The percentage figure is thereby brought 
up to 277.5. The rise is considerable in four out of the 
five groups of commodities, the remaining group, con- 
sisting of subsidiary foodstuffs, undergoing no change. 
he following table shows the course taken by the total 
figure and the figures for the various groups during the 
course of the war: 


ad. as 
s wes Sax 
S 2 om w © 
Date. 2e “2¢!| 3 ¢ =8- . |88 
S42 \255, 3 o ¢es @ 55 
= |gom; & = =~-“' $ | 835 
Oo Ss o a fF iS) ao 
Basis(average 1901-5) 500 300 500 400 500 2200 100+ 
SOR. 2, Beet esses 563 355 642 491 572 | 2623 119-2 
April 1, ,  «..., 560 | 3504 | 6264 | 493 | 567 2597 | 118-4 
July 1, |,  ...., 5653 | 345 | S16 | 471g | 551 | 2549 | 115-9 
End July, 1914 ....; 579 352 6164 4644 553 | 2565 116°6 
Aug. 641 369 626 474 588 2698  1229°6 
Sept. 646 | 405 6114 | 4724 , 645 | 2780 | 126-4 
, Oct. 6564 | 400s 560 458 657 | 2732 | 124-2 
, Nov. 683 074 | 512 473 6844 2760 125°5 
aS, a awe 4144 509 476 6864 2800 | /27 
» mor., 1315 .. 840 427 597 644 797 | 3305 | 150 
, June ,, 818 428 601 624 779 | 3250  147:7 
Rept. 8094 | 4703 | 667 6194 | 7694, 3336 151 
Dec. ,.  ....| 897 | 446 | 731 | 7Lig | 8484) 3634 | 165-1 
» Mar., 1916 ....| 9494 | 503 7964 | 851 913 | 4013 182-4 
» vune ,, . 989 | 520 794 895 | 1015 | 4213 | 191-4 
» Sept. ,, . 1018 5364 937 8584 | 1073 | 4423 201-0 | 
ee. 1294 | 553 11244 | 8244 | 1112 | 4908 | 223-¢ 
Jan., 1917 .. 1310 561 (1137 8254 | 11194) 9953 | 225-1 | 
Feb. ,, .... 13124 | 5814 1189 | 8294 | 11594) 5072 | 230 5 
ee ose 6104 1226 854, | 1283 | 5300 | 240°9 
, Apel . os e- (L562 642 (1240 842 1293 | 5379 | 244°5 
May y,  ..+-/L37§ | 648 |L2614 | 839% | 12864| 5412 | 246-4 
» June ++ |14324 | 6524 1941 | 8414 | 12784) 5646 | 256 6 
July .»-/13334 | 607 (1512 840 12964; 5589 | 254-4 | 
Aug. |. .. 1342 | 670 (15044 | 830 | 13114) 5658 | 257° | 
" Sept. ../1221g | 726 15094 | 8225 | 13544 +634 | 256-7 
; ie. » ... (12264 | 724 (15754 | 824 1551 | 5701 | 259-1] 
12364 | 679 16604 , 848 1334 | 5768 | 262-7 
-, SOU. on -+ ++ 12864 | 6*6 (16844 | 8394 | 1548+) 5445 | 265 2 
» Jan., 1918 ..,.\12214 | 686 17194 | 829 | 1329 | 5785 | 262-9 
» Feb. ,,  ....(1235 | 693 {1733 | 838 | 1319 | 5818) 264-4 
ae. ke ocosltaee 697 (1777 836 1319 | 5867 | 266-¢ 
» April ,, --|1844 | 7445 |1760 | 850 | 1342,| 5941 | 270-0 
May ,, .1297 | 7774 |17754 | 849 |°1362 |*6016 |*273-4 
June 274 777. (18114 | 8614 | 13804! 6105 | 277-5 


* Revised figures. 
In the first group home-grown wheat has appreciated by 
one shilling a quarter, while barley has jumped nearly two 
shillings on the month. - There has also been a seasonal 
rise in potatoes. Among subsidiary foodstuffs there is 
no appreciable movement to record. Coming to the tex- 


year, | 


stimated has now risen | 


Tonnage, however, will be scarce. As | 


>| is an achievement unrivalled in the history o! wat. 


[July 6, 1918, 


tile markets, we find that cotton has once 
tributed to the advance of the Index Number. though 
Egyptian raw cotton has been steady, and even eased off 
a trifle, middling American has put on 14d per Ib. Yarn 
has risen by 3}d and cloth more than id during June 
The month was conspicuous for the absence of demand 
trom foreign markets, but Government requirements were 
on a_very extensive scale, while there has been a pro- 
| gressive curtailment of output by the Lancashire mills. 


dpain con. 


| In the mineral group, coal prices have been raised by 
the imposition during June of an additional half-a-crown 
| per ton to pithead prices—a movement to which we drey 


attention in a recent issue. At the same time, tin has 
declined by some £18 per ton from its high level of April 
and May. Among the commodities selected fo; 
cellaneous group, there is little worthy of notice 
rise in oilseed quotations. , 

Prices are now to such a large extent under offic 
trol and market conditions so different that our usual 
| detailed survey of weekly movements in the half-year 
would not possess its usual value. But it is worth while 
perhaps, to give a few comparisons to show how abnormal 
present prices are compared with quotations at the turn 
of previous years :-— 


our mis- 
except a 


ial cone 


Prices at Enp of June Hatr-YEar 





1914. 1915. 1916. 1917. 1918, 
| Cleveland No.3pigiron 51/6 .. 66/9 .. 87/6 .. 926.. 95/ 
Oo in ae 120/ .. 160/ .. 225) .. 225; .. 217/6 
Copper-Standard pertn £604 .. £82 .. £1034 .. £130} .. £110} 
Tin—Standard perton £1374 .. £171 £174 .. £2434 .. £3314 
Lead—English perton £193 .. £25 £30} .. £30 .. £29(a) 
Wheat.... Gazette ( ws. GY .. SiS... ZWhl.. WH 
Barley eeee | ieitia e@ 25/4 o* 34/4 ee 49/1 .. 75 * 58/5 
Oats...... J “Y°P*8°| 20; .. 31/9... 3010.. 55/2... 47/8 
Mutton-Prime,per8lbs 6/10.. 7/8 .. 9/6 .. 12/8 .. 9/6 
| Sugar-W.India, percwt 11/3 .. 16/ .. nom .. 42/3... 556 
| Coffee-Santos, per cwt 52/6 .. 52/6... 58/6 .. *82/6 .. *122/6 
Tea (common)..perlb 64d .. 84d ..-° 8$9d .. +183d.. 14d 
EEEND enesssenes percwt 7/14.. 12/104.. 16/14.. 26/3 .. 26/3 
Cotton Middling perlb 7°63d .. 5°28d .. 821d .. 19°45d..23-22d 
| 40'sweft ...... perlb 104d .. 8d 123d 234d .. 49d 
| Wool N.S. Wales, 
| greasy average,perib 144d .. 14gd.. 2lgd .. |\58}d .. | 584 
ke Pere per owt 32/ .. 33/6... 45/ .. 57/6... $12/ 
| Hemp—Manila, per ton £264 £41 .. £54 .. £8) ..£100 
| Silk—Canton ..perlb. 13/ lig... 169.. WS. H 
Flax— Riga ZK, perton £294 nom .. nom .. £133 .. £147 
Petroleum....per7 lbs 74d 83d 12d .. 144d .. 224d 
| Rubber Fine bard 
eR ccchpeenwe per lb 2/99 2/68 .. 2/8 .. 2/11h.. S/ld 
* East India fine ordinary good middling + Broken and fannin 
: Government blend Victorian scoured gocd Foreign 


rhe above are, of course, all wholesale quotations. In the 


| cases of certain foodstuffs the effect of official interlerence 


in controlling prices is easily seen. 





Business Notes. 


‘ ant ry 
statement DY 


America’s Achievement. — An official 
President Wilson on Wednesday gives the total number! 


of United States troops sent across th \tlantic as 
follows : 
1917 1918 a 
ST 0<-neugubovcszecne 1,718 | January .....---+5+++ 46,7"0 
DD +ceseiadnn wkuwers > 12,261 | February......--- aan mye 
POENY ccncanccccnsccecce 12,988 | March ........+--++++ 83 a 
| August ......ccccccscce 18,325 | April ......e-eeeeeeee a 
PEE. scnsavenbess 32,523 | May ......eeeeoncccees 24 372 
es cS U. scene enw 38,259 | June 276.5 
| November.............- 23,016 
a 48,840 
CN. <n wang cu cde haeneeh bes aeeepeneshs 14,644 
| EEE. dnbk6000s cbemnennkspouancsewacdsnbes 1,019,115 


sis at the end 
nd equipment 
: We 
1g through 


: ‘mel 
the timely 


lo have sent across the ocean, since the cr! 
of March, nearly 640,000 men with supplies a 


are grateful to President Wilson both for break: 
the barrier of official reticence and also lor t an 
moment chosen for giving us this heartening piece “2 
formation. It was published on the eve of the day Wit" 
Britain and the United States celebrated the fn ei. 
of the quarrel of 142 years ago, and dedicated ' kemselve> 
to wholehearted co-operation in vindicating the pr a 
of justice, liberty, and freedom, which are instinct In 

| declaration of American independence. 


final healing 
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58/5 
47/8 
9) 6 
55/6 
22/6 
14d 
26/3 
‘22d 
19d 


72/ 


24) 
147 
24d 


46,776 
48,027 
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17,212 
44,345 
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Lord Rhondda.—By the death of Viscount Rhondda the 
es a great servant and a strong master. The 
hes that Lord Rhondda made after accepting 
; post as Minister of Food showed, as we had 


nation 


ecasion to point out at the time, that he had a thorough 
oqderstanding of the problems to be tackled, and was 
prepared with solutions on the most promising lines. This | 
oromise he amply fulfilled, and though he himself would 
have been the last to claim that he made no mistakes, he 
“likely to be remembered as the most successful of all | 
European Food Controllers. His ability to think out 


pr oblems on 


under his direction. 
peerage, 

1 the world of business as the Welsh coal ‘‘ king.’’ The 
qualities that secured his great commercial success, and 
experience obtained in the process, stood him 
stead in his high administrative work. Lord 
Rhondd a takes a notable “place i in the somewhat restricted 
list of business men who have made a striking success 
in public administration. 


the wide 


in good 


National Shipyards.—In their fourth report the Select 
Committee on National Expenditure bring to light further 
extraordinary examples of the way in which the public 
money is thrown away by spending Departments. This 
time it is the Admiralty and the War Cabinet who come 


in for the Committee’s censure in connection with the 
national shipyards. The construction of three national 
shipyards, now calculated to cost £,3,887,000, exclusive 


of cost of land and compensation, was sanctioned by the 
War Cabinet without any estimate of the cost being pre- 
pared or any reference being made to the Treasury. Upon 
this the Committee comment ‘‘ that the fact that the 
matter was urgent did not justify departure from the 
recognised financial procedure.’’ The sites of the yards 
at Beachley and Portbury ‘‘ seem satisfactory for the pur- 


pose in view, though, owing to the narrowness of the river 
lor launching purposes, the largest class of vessel cannot 
be constructed.’’ But of Chepstow, the third yard, the 
Committee tell a different story. ‘‘ The site is cramped, 
nd heavy and expensive piling is required.’’ The 


‘andard Shipbuilding Company was already at work < 

Chepstow ; but the Admiralty view was that this company 
would find labour difficulties insuperable, and_ they 
ised the construction of a national yard to be manned 
by military and prisoner labour. The policy of using this 
class of labour was afterwards abandoned, and with its 


QVIS¢ 


abandonment passes, in the view of the Committee, the 
ist justification for ever taking over the projects of the 
company at Chepstow. ‘* Before embarking on a scheme 
involving an expenditure of nearly four millions,’’ says the 
Report, ‘‘ steps should have been taken to make sure 


thease 


at the conditions necessary to the successful prosecution 
of the scheme could be fulfilled.’’ Obviously, the success 
of the scheme depended upon the utilisation of military 
ind prisoner labour, and surely the Admiralty or the War 
( abinet might have taken the trouble to ascertain whether, 
in fact h labour was available before spending millions 


Ol pub! 


money. What will the country get for the 
— On that point the taxpayer receives little comfort 
‘om the Committee. ‘‘ Since,’’ they say, ‘‘ there is no 
estimat the cost of a fabricated ship, and no trust- 
worth njecture can be made as to the value of the 
ards the present emergency has passed, no justifica- 
_ aor the scheme on commercial grounds is, or can be 
fin iture of thing's), produced.”” Moreover, and 
Perhaps more important still, ‘‘ it is doubtful whether the 
yards vill assist to any extent in making good during the 
war 1 e losses sustained by our mercantile tonnage.’ A 
wrther example of the policy of hustle and waste is given 
In the f yw ing paragraph of the report :— —* The cost of 
fa a buildings has steadily risen from about 43d a 


up to, in two cases, 11d and 12.3d a foot cube. 
One of these cases was in Whitehall place, and the reason 
for the exce ssive cost was that it was erected on the roof 
of an ex isting house; the other case was a small building 
4 the earden of 10 Downing street for the use of the 

‘ime Minister’s Secretaries. The excessive cost here 


exi 


broad lines never blinded him to the im- |} 
ortance of detail, as is proved by the remarkable success 
of the first introduction of the national rationing prepared | 


| see us through to a victorious end. 





Had he never been raised to the | 
Mr D. A. Thomas would have remained famous | 
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was caused by orders 


that the building was to be com- 
pleted in seven days, 


which necessitated work being 
carried on night and day. It would seem that a few extra 
days might have been given for its completion.”’ Ii 
properly handled, our financial resources are sufficient to 
But it is the patriotic 
duty, as well as the obvious right, of the taxpaying citize: 
to insist that the Government makes at 
elementary attempt to give him proper 
expenditure of his money. 


least some 
value for th 





Jane Shipbuilding.—The shipbuilding returns issued thi 
week are disappointing, the June total falling some 63,000 
tons behind that of May. The official figures read as 
follows :— 


Month. Completions. | Year Ending. Completions 
1917. Gross Tons.|} 1917. Gross Tons 
PO icccskivevessccesc SUE RUUIOE Cecccscosecus 833,863 
PEs diinawielca@assie aioe 85,075) July 51 .-...-s0+200. 865,147 
a are Oe eee 928,470 
September ............ _63,150| September 30 ........ _ 957,185 
October ......e+e++-+++ 148,309) October 31 .......... 1,045,036 
November ...cccccccce 158,826) November 50 ........ 1,135,336 
December ..ec..ee+-e¢ 112,486) December 31 ........ 1,163,974 
1918. 1918. 
JONUALY .cccccccccceee 53,568/ January Sl ......0.-- 1,173,965 
February .cccccccecce 100,058) February 28:......... 1,194,540 
BEMEEE ccicccccccoccccsce SUBMIT) MMNOINGE cocccccdices Saaee 
re cose SEEMS ABIIRGD ccccccccccee Eatauee 
rere rs | ae -» 1,606,838 
JENS. 200s. eres me 


The total output for the half-year is 763,246 tons, and a 
simple calculation shows that if Sir Eric Geddes’s figure 
of 1,800,000 tons for the full year is to be realised, the 
production in the next six months has got to be 50 per 
cent. better than that achieved in the first six. The 
failure of the national shipyards, to which we refer in 
another column, and on which the First Lord counted in 
putting forward his estimate of the year’s production, does 
not encourage the hope of so large an improvement in the 
coming months. The pressing nature of demands for man 
power in other directions is not to be denied, but it cannot 
be too often impressed upon the Government that the 
provision of sufficient labour to produce adequate tonnage 
is the primary condition of the success and even the con- 
tinuance of the whole Allied effort. 





Housing After the War.—The Ministry of Reconstruc- 
tion has issued in the form of a White Paper [Cd. 9087] 
a Memorandum by the Advisory Housing Panel on the 
emergency in connection with housing accommodation, 
which will arise on the conclusion of the war. The con- 
clusion arrived at by the Panel is that in the first year 
after the war 300,000 new houses will be required in 
England and Wales and 75,000 in each of the succeeding 
years. One member of the Panel, Mr Leslie Scott, signs 
a reservation in which he urges that these numbers, large 
though they are, will be quite inadequate. The scheme 
put forward by the Panel is as follows :— 


(z) That the State should provide the whole cost of the building 
and should own the houses for a period to be fixed, say five years, 
at the end of which prices may be expected to have attained a 
normal level. This period is referred to as the transitional 
period. 

(2) During this period the Local Authority will act as agents of 
the State, and will be responsible, subject to tne -rproval of th: 
District Commissioner hereafter described, for building and man 
aging the houses and collecting the rents. 

(c) At the end of the transitional period the ownership of the 
houses will be transferred to the Local Authorities at a figure tc b 
arrived at by deducting from the original cost such a percentag: 
as represents the fall in price of materials and labour (see apper 
dix) together with the fair allowance for depreciation. 

(2) During the transitional period the rents, collected by th: 
I.ocal Authorities as agents, will be paid over to the State. I: 
urban districts the aim should be to fix rents at a figure likely to 
provide a fair interest, sinking fund, &c., when normal conditions 
are restored and the abnormal cost has been written off. In rural 
districts the rents should be fixed in consultation with the 
Agricultural Wages Board, and in co-operation with that body 
raised by stages to a similar figure, which sk-uld be reached by 
the end of the transitional period. 

(ec) Upon the transfer at the end of the transitional period, it 
should be incumbent upon the Local Authorities to secure, as fat 
as may be practicable, rents sufficient to cover the annual charges. 

'f) It will be clearly impossible to forecast accurately the date 
when, conditions having become normal, the transitional period 
nay be equitably considered to be concluded. It may be desirable, 
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the: re, to give power to the Government of the day to postpone 
by order the date of the transfer of ownership in any district 


ihe Panel estimate he total cost of providing these 


300, 00% houses to pe in the 


neighbourhood | of 
£-100,000,000 sterling, and they consider it likely that 
ie j ; 

£,25,000,000 or more may be the amount the State 
~ ~ 


will be called upon to provide as gerant-in-aid. It must 
be remembered also that in these calculations Scotland 


where there 1s great scarcity ol houses—and Ireland are 
excluded he question of the acquisition of land, which 
is, Of « se, of great importance in connection with 
housing policy, is being considered by a separate Com- 


mittee under the chairmanship of Mr Leshe Scott 


The Price of Gold.—A meeting of leading gold producers 


d in the City on Wednesday to consider the in- 
reas cost of producing gold. lhe meeting recog ed 
he wisdom « the British Government in « yntrolling the 
disposal of gold output during the war, but much stress 

iid on the fact tha while costs of production, freight 
insurance, &c., had risen greatly, producers were paid for 
their gold in currency at the same price as before the war, 
‘‘ whereas that amount in currency is no longer able to 
procure the same amount of commodities necessary for 


the production of gold.’’ It was further stated that ‘* gold 
had been used to regulate exchanges, which would have 
been still more adverse without it. Its value, therefore, 


had been greater 


than a calculation based solely on rates 


of exchange would indicate. A committee was appointed, 
consisting of Lord Harris, Sir Lionel Phillips, Sir Newton 
Moore, Mr Edgar Tavlor, Mr D. QO. Malcolm, and Mr 
Herbert Blyth, to impress upon the Government the gold 


producers’ point of view upon this difficult question. 


American Cotton Crop.—-The Agricultural Bureau of 
the United States Government has this week published 
important reports relating to the new cotton crop. Th 
average condition of the plants on June 25th was 85.8 per 
cent., against 82.3 per cent. a month earlier and 70.3 pe: 
cent. in June last year, the ten years’ average condition 
being 79.8 per cent. The acreage undeér cultivation is 
estimated at 37,073,000 acres, as compared’ with 
hese reports were 
better than expected, and the figures had the effect of 
bringing about an easier tendency in prices in New York. 
On the basis of the statistics just announced, it is fore- 


casted that the crop will be about 15,300,000 bales. 


34,925,000 acres tw elve months ago. 


The Outlook in Mexico.—The continued rise in Mexican 
securities of all kinds has been fairly well maintained this 
week, and has doubtless been helped by the account given 
by a business man just returned from that country, which 
was summarised in the Times of Monday, June 24th 
He states that the smelters and foundries were in full 
operation, the silver and copper mines again at work; 
corn and wheat were growing alongside the railway lines, 
where they had not been grown previously, and cattle and 


goats were more numerous than a year ago. The oil in 
the Tampico region is being stored for lack of shipping, 


but will yield the Government a large revenue after the 
war. The railways and rolling-stock were generally in 
good condition; the buildings destroyed by the revolu- 
tionists had been rebuilt, and the power plants in Mexico 
City, Guanajuato, and Monterey were beginning to pay 
working expenses. From an independent source we have 
confirmation of this statement as regards the mines and 


smelters, and, with these in full working, a general im- | 


provement should begin. 
come from the Mexican News Bureau at Washington, 
which, however, is directly inspired by the Carranzist 
Government. They state that the sale of pulque in the 
capital may be prohibited, and the raw material used for 
the production of sugar; that even in Chihuahua, the chief 
scene of Villa’s activity, the American Smelting and Re- 
fining Company is employing 500 men, and will-soon in- 
crease the number to 1,000; that great irrigation works 
are contemplated, and this year’s crops will beat the 
record; that a new Government railway is completed, 
opening up central Durango, and that in Yucatan the 


Even more optimistic reports | 
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ie 
henequen, which is the staple product, is now being made 
into sacks to meet the Mexican demand. jj thi. 


this indi- 
> 


cates that a more settled era is opening, and 1 the 

. ¢° ° ° . eke LIC 
Government is consolidating its hold. Its promise to pay 
the Mexican Railway Company $50,000 mont! cae 


Snow 


WS 


that it expects an increased revenue. Other accounts 
are much less favourable. Five weeks ago, we are ip. 
formed, the revolutionists were still active in th nterior 
and occasionally interrupted the railway traffic: the rail- 
ways were working, but the traffic was small. ih the 
urrency is at present on a specie basis—which has enabled 
three of the power companies to pay an 01 
there are fresh projects of inflation. Th 


yveraue coupon— 

opel ng of the 
new State Bank has been repeatedly postponed, presum. 
e United States. 


protest 


bly for want of financial aid from th 


\nd the new tax on oil lands has evoked 
from Washington. Still, the masses seem we 


forn 1 


revolu- 

the re- 
y coming 
, but little 
or its finances, 
competent either to strengthen it 
or to substitute a better one. Finally, any marl 


tion and ready to go back to work, and 


volutionists’ supplies of ammunition are gra 


to an end. There is improvement at the bottom 


confidence can be felt in the Government 
and there is no leader 


’ ed increase 
in financial and political stability must depend on help 
from American financiers, who are not likely to accord it 
without guarantees which their own Governm i 


nit t 


ent is too 
So that there can he no per 
manent recovery till the war is over—or, at ite. till 


busv elsewhere to obtain. 


after a decisiv¢ German defeat We ippe nd a table show- 


ine the rise in prices: 


Pric Rise 
Price, | y “Ee Price, | Since 
End of | ~™ , July 4,/) End of 
i917, | May. “i918.') May 
. Rg a! , 
19] 1918 
Mexican Govt., 5 Gold Loan 44 524 57 +4 
National Riwys. of Mexico, 4 
i nena wie ona 14 14 16 2 
Mexican Railway, Ord. Stock.... 16 19 194 
Do 8 % lst Non-cum. Prf. Stk 48 47 53 6 
Do 6 % 2nd dc do 28 7 33 6 


Mexican North-Western Rly., 5 

lst Mt. Gold Bonds 19 4 

Do 6 % Prior Lien Bonds .. 55 524 56 3 
Mexican Light and Power, 5 


lst Mt. Gold Bonds ....... 524 384 47 34 
Mexican Eagle Oil, 8 % Prf., $10 3} 7 33 
Mexico Tramways, 5 lst Mt 

Gold Bonds............ 32 374 454 8 
Mexico Mines of El Oro (£1) .... 53 5 : . 


Agrarian Reform in the Ukraine.—A serious political 


crisis in the Ukraine is predicted by the Berliner Tageblatt, 
and is ascribed to the unrest caused by the attitude of 
the Government towards the peasantry, which 1S stateq 


be strongly disapproved by General Skorspadsk1, the 


Hetman. 
in the 


to 
rhis view is confirmed by a statement quoted 
lemps of last Sunday from the German propa- 
gandist agency in Russia, to the effect that the Hetman 
recently announced that Agrarian reform measures were 
in preparation, but would take some time to complete, and 
that the State Bank would take over the large est 
distribute them among small owners, while the Zemstvos 
would be so reorganised as to permit the formation o! a 
powerful class of peasants, who would constitute 4 
valuable element in the State. This, as the Temps 
remarks, probably means that the distribution of th large 
estates is to take the form of land purchase, and, 1 this 
interpretation is correct, it accounts for the agrarian 
unrest. The peasants expected to get the land 10! 
nothing, and resent the formation from among themselves 
of a privileged class. A report from Switzerland 
an anti-German rising, and states that the Hetman !s 
believed to be ready to join it. If so, the inference ' 


Fi ; . and ic therefore 
that he finds that his rule is endangered, and ts there! 





. . nar k an 
ready to throw over his German counsellors an Se 
effort to free his country from German influenc: 

: : : re ne labour 

Argentine Railway Receipts.—A/thoug 
; ° ° ° ° ce tema et telegram 
| situation in Argentina is by no means tranqu!! teles 


. . ¢ ° 7 _ rs’ and 
from Buenos Ayres this week gives news of a Gocs 


’ . . . ~entm alte om- 

carmen’s strike—the Argentine railways are able to ¢ led 
. a ‘ om asad et end 

| plete their traffic returns for the financial ye: . 
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de —— 
il vith a series Of highly satisfactory increases. At the end | traffic handled, but also to the rise in the cost of labour 
ne of 1qi7 the position was far from favourable; but in 1918, | and fuel. W hether there will be any noteworthy increase 
ty ind especially during the past three months, there has | in net receipts cannot be ascertained until the appearance 
Vs heen an astonishing recovery, as will be seen from the | of the reports next autumn. It can safely be said that the 
its following table, which also shows the effect of the good | policy of the directors will be a cautious one, in view of 
n- fic returns on share prices :— present conditions. No interim dividends were paid this 
Ty | year, but the traffic returns are sufficiently promising to 
il Gross Receipts. Prices of Ordinary Stocks | Warrant hope of at least a small payment. The Central 
he —— ———— —— | \rocenti as wiitunndods tritimne 3 
. | . saat Whole Sema iam. \rgentine, which show s the _Most pronounce d increase in 
. ” oe to End of29, eeks| Year to | Endof| 7.00] June. receipts, made no final distribution a year ago. 
und of 2 March,| June, : > 
= = 1917-18. | June 30,, 1917. | Sarens| 
1927. 1918. | 1918. 
1918 
he = —- eet 
im 31,398 |+ 64,09 4 
’ Argent Nort astern. + ,398 | + ,098 |+ 68,498 21 24 22 : a . . F a . 
S. (reentine Transandine .. + 37,820|+ 58,060|+ 68,860| 8° 93+ | 11+ Loans and New Capital.—In some of the recent schemes 
Buenos Ayres and Pacific ~ 368,000 |+ §1,006|+ 807,000! 38 40 49 Ee a a a Fa ay em yee 
st Buenos Mes Gt. Southern| — 382,549 |-- 168°549 |+ 87.325 | 73 69 70 for increasing the capitalisation of companies fresh capital 
lu- Buenos A Vestern ..|— 315,000 |— £6,CC0 |+ 352,000, 71 66 714 has been obtained by means of loans from shareholders 
a tel Ameen ac uvseee ~ 65,000 |— 48'200|+ 9215100} 60 58 él ined by . — oe m 
re- Cordoba Central........2./— 19,4605!+ 6,780|+ 137,397 12 1} 124 or other persons, such loans carrying options to convert 
: Entre R -.-+see)+ 39,500 |+ 126.500 + 211,800! 23 26 26 oa wear oa 
1g : into shares when the restrictions on new capital issues have 
tle 7 % cum. pref. £20 shares : Yer oe : 
. been removed. The Treasury announces that companies 

4.4 } Nor - ‘e > Ce -acar . . } 7 
y 1% enormous Improvement in receipts recorded since ; ° : . , . 
it —— be ee ded since the which may desire to obtain loans of this character should 
1 turn of the year, when most Of the lines showed a large , ad : 
se - i ‘ eg re ae : apply to the reasury for sanction in the same way as 

decrease as Compared with the previous year, is no doubt ‘ ; aan 
Ip largely due to the 22 per cent. increase in freight rates lor manned issues of shares, and proceed with the proposals 
it f 


authorised by the Government. It must not be forgotten, only if such sanction is given, and the public should in all 
however, that working expenses must have also shown a _| cases satisfy themselves that Treasury sanction has been 
. very large increase owing not only to the greater volume of | obtained before subscribing to any such loans. 











THE REVENUE. 


e I.—An Account of the Toran REVENUE of the Unrtrep KrincGpom in the undermentioned period of the Year ending March 31, 1919 























“@ as compared with the corresponding period of the preceding Year. 
ol 
, Quarter from April 1 to June 30, 1918, compared 
with the corresponding Quarter of the preceding Year. 
4 
Quarter ending! Quarter ending 
: June 30, 1918. | June 30, 1917, | Tmerease. Decrease. 
7 7 ee ee ee +. = Neaeaa 3 £ £ £ £ 
| NSS RL Re en lta Na ie ‘cal ct 22,912,000 17,910,000 5,002,000 a 
) SE «45 ae ksuaabinsnhs <HuMekeARbws +4 40-dvscnce web dacadeieabdaeel ends <*exnssunwareceen ee 10,788,000 9,114,000 1,674,000 oe 
I Min MON alas cash chcbnen dp ssc cnncdsceaass sone bu erewecerbawne<cteetodes* Rael eee 7,410,000 8,425,000 < 1,015,00¢ 
| Ss cuistdmmioniabatkidbndia Nae acces eetiedivn aiiendinniens 1,875,000 1,464,000 411,900 Z 
3 a ees ee eee ec ee 50,000 50,000 * es 
" SE MN vutekcdunkaesgedasiskncenceeensakeascsceeseus mann tuiewicaticeeaemedee’ ; beuuds 230,000 250,000 = 20,000 
Property and Income Tax ES EEE ar eae niowasonss 27,237,000 23,954 000 3,283,000 ae 
, Neen nn ee ee eae 62/955,000 41,086,000 | 21,869,000 “= 
; Ne abba alee dy 500 unas nn ceedenn este ow edeine snedatedieekchwsesscesceateonscei 171,000 186,000 -- 25,000 
ae ee ee de ne ac isa caus dels can/onned ae oducbieenaeusacwubete 4,85C,000 4,500,000 350,000 ** 
I tal ca Searels Enlai nual oh Gk shabu smd dwavierniae t xuoeelnanan ¥cdktwamates 850,000 80C,000 50,000 oe 
8 I NA iiche nina oana ds nde Sbgs cee uaveee ies ayoesskhadcxcns ¥0¥dverTeeeerausenns 1,700.000 1,700,000 “° ee 
ee ee eee iae va iaG & cc enn n o8einicn beeen Epansecevuninennenavos’s ead eis 150,000 110,000 40,000 as 
Receipts from Sundry Loans, &c.............-.00- tke h Raed wae ky wemu ois os aamaaeke Séeacwwwone’ 14,847 293,687 os 278,840 
Miscellaneous ........+-2..0--.... ee eee ee STIS] 14,560,473 6,116,589 | 8,443,874 
ical PD ebuenenédekiedtadbebes cud ektikseseos gisarerescbesscsenue geveresereusees Sia 155,753,320 115,959,286 41,122,874 1,328,840 
"sscsiseiiaanpnainidiaintinacatiniapamenaaidaad™ 
itt, Net Increase, £39,794,034 
of ” ——- | 
ted \l.—An Account showing the Recrrpts into and Issues out of the ExcHeQueR in the Quarter ending June 30, 1918, 
' as compared with the corresponding Period of the preceding Year. 
the ; 
te d ‘ | ha is eee a sat Rae 
_ EP = Q terend Quarterending | LeTITRG |Quarte rending|Quarter ending 
ypa- Saree. June 30, 1918. asa 1917. ISSUES. June 30,1918. | June 30, 1917 
- | reese neers rreeeen ron ager cner neg Senneterre eine teers : 
jere salances in Exchequer on April 1— | Expenditure— s 
id EU oa. 5) saxo ts ssedogeucesas 19,361,578 25,209,947 Permanent Charge of Debt ..........-+0:- 4,868,453 4,993,449 
al Pee I cin s denne ceovbeussncecees ‘ 1,663,452 1,225,912 | Interest, &c., on War Debt .........-++-- 87,730,813 53,839,791 
and _—— Payments to Local Taxation Accounts, &c.. wot 436592 
2 21,030,030 26,435,859 | Other Consolidated Fund Services........-. y ) 
vos - Gettin MANAG -<-<<-2.00e-<<cceeesess+- 634,903,500 | 610,997,200 
t ¢ Total Expenditure c hargeable against| ——_—_—————— 
ta Re as shown in Accountl. .............. 155,753,320 115,959,286 | NE ircccanicnnencvoecevaenadteds 728,975,677 671,286,778 
a Advances— 
DA. |. cciccnadscneteaceeseacsendenenaees 2,100,000 820,000 
mps - s Repaid— Interest on Exchequer Bonds under the 
irge Mh vet eee eeeeceeeeeeereeeeeereneessens 1,590,000 610,000 Capital Expenditure (Money) Act, 1904. 84,909 84,909 
ha Issues to meet Capital Expenditure— \ 
this ' Under the Telegraph (Money) Act, 1913 .... 35,000 30,000 
: Mone; ee by Creation of Debt— Under the Post Office (London) Railway 
rian » Telegraph (Money) Act, i913 . 35,000 a POST Sy" dle iE ii A ee a 12,000 - 
for r th e Post Office (London) Railway Act, Under the Housing Act,1914 ...........-- 106,300 175,40) 
iO iii beuné beens cieeheutsaeccccdadieces 12,000 a | Redemption of Unfunded Debt— 
Ives ; ner r the Housing ‘Act, te i ela 106,300 a T claims Bills for Supply .... gett sveass 908,839,000 256,796,000 
eal reasury Bills for Supply............ sees 996,216,000 444,971,000 War Loans, Excheauer Bonds, ‘&e., under ws — 
a ts 2 per Cent, Exchequer Bonds, 1922.. : oe 45,577,000 | Section 34 of the Finance Act, 1917...... 12,329,094 165,620 
n 1S > per Cent. Exchequer Bonds, 1930...... 803,600 ee War Expenditure Certificates under the : 
War Savings Certificates................ 23,800,000 9,800,000 War Loan Act, 1916 ..........0-see-e0: 7,377,2004 
e 15 “y Other Debt created under the War Loan Other Debt under the War Loan Acts, 1914 z oe : 
fore ote hee nk) era 154,540,944 157,823,743 | So caccenewnesdes Sa ee gae, 15,349,883 14,467,156 
: By 4 per Cons. War Loan, 1929-1942, and Depreciation Fund— cee 
e an per Cent, War Loan, 1929-1947....... eee es 161,850,000 Under the Finance Act, 1917 ........++--.: 6,820,045 
iy National War Bonds.................... 217,229,000* ‘a Old Sinking Fund, 1910-1:— 
Issued under the Finance Act, 1911— 7 
e . ty E Section 16 (1) (0) . panetennentetiaae 23,600 
en Oty emporarily Borrowed— | Temporary Advances Repaic 
yur the Credit of Ways and Means.........., 314,913,154 301,631,500 Advances on the Credit of Ways and Means, 192,271,353 304,526,500 
| RS 
ram : 4,324,061 | 1,248,352,363 
ram es luding sales through Joint Stock and 1,874,5 } " a 
and Private Banks not yet brought to account. ; 1918. 1917. 
ein .., eluding part payment of Bills and Certifi- | | June 30. June 30 
com R. ©s tendered as subscriptions to National War | Balances in Exchequer— | £ a. | 
nded —_ | Bank of England ...... | 10,565 503 15,114,110 
" Bank of Ireland ...... 1,139,784) 1,191,915) 
‘reasury, June 29, 1998, | q | 11,705,287 | 16,306,025 
"7,886,029,348 | 1,264,658,388 | 1 7,986,029,348 | 1,264,658,388 
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Distillers’ Profits—The report of the Distillers’ Com- 
pany for the year ended on May 15, 1918, records a con- 
tinuance of the prosperity of the preceding year. Profits 
were similar to those of 1917. A summary of the financial 
results since 1914 is set out below :— 

YEAR ENDED May 15th. 


1916. | 1917. 








| 


1914. 1915. 1918. 
- qe | ES ee 2 |-—--- --—— ee 
£ | &£ gs | 8 £ 
Gross profits .......... 310.993 | 278,008 | 373,474 | 397,141 | 394,199 
3rought forward ...... 19,223 | 21017 | 25,137 60,600 61,872 
Income-tax and mis.| 330,216 | 299,025 | 398,611 | 457,741 | 456,071 
cellaneous charges 28,733 | 36,599 | 54,579 | 82,020 96,217 | 
Debenture interest 36,409 | 35,215 | 32.5€6 | 29,025 28,813 
Reserve and depreciation) 100,550 | 59,061 | 109,061 | 144,061 60,000 
Available balance ...... 164,524 | 1€8,200 | 202,605 | 202,635 | 271,041 
Preference dividend....| 13,499 | 13,060 | 12,003 | 10,762| 10,684 
Ordinary dividend 130,000 | 130,000 | 130,000 |130,000 195,000 
(10 %) | (10 * (10 %) (10 %) | (10 %) 
Carried forward ...... 21,025 95 140 | 60,602 | 61,873 65, 35 57 
During the year, with the consent of the Treasury, 
£650, ¢ oo from the reserve fund was capitalised, new 
ordinary shares for that amount being issued. ‘This causes 
the 10 per cent. dividend to absorb £:195,000 against 
£.130,000, as is shown in the above table. The reserve 
fund, with the addition of £50,000 from last year’s profits, 
now stands at 4,200,000. The chief changes on the year 
in the balance-sheet are shown below : 


May 15, 1918 


LIABILITIES. ASSETS. 





ages, 


Amount. Inc. or Dec Amount. Inc. or Dec 
£ £ £ £ 

Ordinary shares. . 1,950,000 .. 656,000 | Land & buildings 870,000 .. 20,000 
Preference shares 287,000 Plant and utensils 300,000 .. . 
Reserve 200.0 0 600,000 |Investments .... 548,726 .. — 122,065 
Fire Insurance 125,000 .. + 5,900 | Debtors... .. 1,184,830 .. + 78,570 
Supera’ation fund 30,000 5000 | Stocks ... - 1,627,301 .. + 385,148 
Mort. deb. stock.. 450,000 ys ee 702,271 .. + 268,853 

Do 1902 150,000 Bills receivable. a2,597 .. 69,888 

PET cecpvsce Ee oo 
Deb. stock, ‘Ig 07.. 120,000 .. ‘ 
Loans heoessus, BED we 87,644 
Creditors ........ ‘] »286,'62 .. + 548,881 
Carriage on spirits 

in bond 58,477 — 8,025 
Profit and loss 187,660 + 42,406 

Ee 5,195,525 .. + 560,618 oe 5,195,525 .. 560, €18 | 


\ large 


increase 


rise in creditors is balanced by a corresponding 
lhe ordinary shares of £10 
each are now quoted at about A17 3s gd, at which they 
give a yield of £5 17s od per cent. Last year, on the 
capitalisation of the reserve fund, the price fell to £14, 
but has since recovered steadily and substantially. The 
5 per cent. cumulative preference shares give a yield 
present prices of about 1s below £6 per cent. 


in stocks and cash. 





Edward Lloyd.—A further good recovery in trading 
profit is shown in the report of Edward Lloyd, Limited, 
for the year 1917, bringing it to within £1, ooo of the 
figure recorded for 1913, and this in spite of a reduced 
production of pulp and paper owing to labour scarcity and 

















further restrictions on imports of raw materials. Results 
since 1913 are tabulated be low : 
1913. 1914. 1915 1916. 1917 
a Oe 
' £ £ £ £ £ 
Trading profit ........ 152,365 110,682 103,386 | 123,953 | 151,536 
Brought forward ...... 23, 629 | 41,498 39,234 | 39,304 | 37,195 
175,992 | 152,180 142,620 | 163,257 |188.751 
Managem’t expenses,&c.| 9,869 | 10.822 16,191 | 23,937 | 24,183 
a ae ee siaeietp attain cnieineaiiiiites Des 
166,123 141,358 | 126,429 139,320 | 164,548 
Reserve, &. .......... 20,000 | 20,000 20,000 | 20,000 | 20,000 
Preference dividend....| 37, 125 | 37,1285 | 37,125 | 37,125 | 37.125 
Ordinary dividend ....| 67,500 | 45.000 30,000 | 45,000 | 67,500 
ttm aigailsicatsce | (113%) | (7 %) | (5 %) | (74 %) | (113 %) 
Oarry forward ........ ; 41,498 | 39233 39,504 | 37.195 | 39. of 


There has been a large increase in management expenses, 


| annual interest 


LT 
striking changes are shown in the balance “sheet, cre 
| being £ 
at £ ¢ 98, 600, 


editor S 


35,000 higher and stock-in-trade £185,600 higher 








Opgersea Correspondence, 


UNITED STATES FINANCE. 
(FROM OUR CORRESPONDENT.) 


New York, June 17 


On June 14th the income-tax of the United States became 
payable, and roughly $3,000,000,000 was turned into the 
various collectors of the Treasury Department without 
causing the slightest ripple in the money market. This 
is the largest single transaction of its kind since the com- 
mencement of the war, and it is considered a matter of 





great credit to the Federal Reserve system that such a 
large operation could have been handled without any 
material disturbance in the money centres. The collec- 
tion of this sum had been facilitated, and the shock of 
the heavy withdrawals from the banks cushioned, by the 
periodical sale of United States Certificates of Indebted- 
ness issued in anticipation of these taxes, and used by the 
purchaser in payment thereof. In all = about 
$1,600,000,000 of such certificates were outstan ung, on 
tax day, the balance of the $3,000,000,000 having been 


collected in cash. 

While the majority of the large corporations, whose tax 
payments ran over a billion dollars, had provided them- 
selves with certificates to tender in payment, a consider- 
able number of corporations and individuals delayed pro- 
visions for so long that prior to the 14th a certain amount 
of liquidation ensued and the bank loans increased. The 
liquidation was of a comparatively limited character, and 
hardly sufficient to bring about any very general shrink- 
and the increases in collateral loans emanating from 
taxpayers seeking temporary accommodations from the 
bank were not abnormal. 

The regular weekly quota of go-day British Treasury 
Bills was offered at a 6 per cent. rate, and two further 
credits extended by the United States, one in favour o! 
Great Britain and another in favour of Belgium. The semi- 
on the Russian five-year 5} per cent. ex- 


| ternal loan placed in the United States in November, 1916, 


| was met, amounting to $687, 500. 


| 





| 
| 
/ 


| tobacco and flour, and a 20 per cent. 


The fiscal agent of the 
Russian Government authorised the statement that this 
interest was met out of deposits recently made, but no 
clue was given as to the source of these deposits. 
The hearing before the House Ways and Means Com- 
eaene with reference to the proposed ‘War Revenue legis- 
lation brought out the fact that import revenue yielded the 
United Kingdom over $460,000,000, or $10.23 per capita, 
while in the United States the yield is only $568, 000,000, 
or $1.68 per capita. Of the principal measures offered 
before the Committee so far have been a large increase 
in import duties, an increase to 80 per cent. on war pro- 
fits, based on the British system, a tax on tea, collee, 
tax on hotel bills. 
The tax on automobiles under the schedule would be in 
creased on a scale running up to 35 per cent. ona 
$3,000 car, and a tax imposed on gasolene for pleasure 
and passenger cars ranging from 20 to 25 cents a g% allon. 
With Congress absorbed in new tax legislation the 


bond market was left very much to its own resources ms : 
° e § “4° : - were absorbe 

number of large industrial and utility issues were ad50" i 
with remarkable ease. $50,000, 000 debenture notes of tht 

were 


Armour Company maturing in from one to six years 
placed around a 74 per cent. average return, whil 1 ao Pe 
two public utility issues of short maturity were Droust!” 
out around an 8 per cent. yield. The feature of the e! = 
market was the keen appetite for tax exempt secu! res 
coming evidently in’ anticipation of a doubling oar 


which include income-tax, but the amount available for | present income-tax. All municipal bonds in the Unites 
distribution nevertheless falls little below that of 1913, | States are free of Federal taxation, and many ol the " - 
owing to the larger amount brought into the accounts. of State taxation in their own States. The ed i 
The reserve allocation and preference dividend are un- | Philadelphia sold a $5,000,000 loan that retailed _— 
changed, but the ordinary dividend, which is paid free of | 4.30 per cent. basis. This compares with a rett al 
income-tax, is restored to the 1913 rate, namely, 11} per | 4? per cent. at the present market quot itions on th second 
cent., after having fallen to 5 per cent. for 1915. No | Liberty Loan and a 6 to 8 per cent. yield on the \"" 


‘ 
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ds actively dealt in in the New York market 
rhe desire on the part of wealthy individuals to convert 
le securities into tax exempts is apparent from 
east th which new issues of this character are 
t lhe Federal Farm Loan 5’s compare in their 
ax exemptions very favourably with the Liberty 3}’s, | 

ey are not a direct obligation of the United’ 
ay ernment. $50,000,000 bonds of this issue were 
brought out almost within a fortnight of the close of the 
d | ty Loan Campaign, and absorbed within 24 
rs are now quoted at a premium of 14 per cent. 
price, 


| 
| 
} 
} 


Secrt \lacAdoo, in making his recommendation for 
lation, estimated the expenditure for the fiscal 
at $24,000,000,000, of which one-third he 


sists ‘ d be raised by taxation. The present revenue 


ps1] duce $4,000,000,000. and he maintains that to 
se the balance, or n 

be to surrender to a policy y of high interest 

inflations. He 

1919 be increased from $4,000,000,000 to 


early $20,000,000,000, by 
therefore asks that tax | 


Ss, , and advocates a doubling of the present 
stand of income and excess profit taxes. 





err er 
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FRANCF.—THE BUDGET—-NEW INCOME-TAX RATES. 
—THR CONSORTI" MS—POSTAL CHEQUE SYSTEM | 
—SAVINGS BANK DEPOSITS. 


(FROM OUR CORRESPONDENT.) 


Paris, July 2. 


Ine Chamber of Deputies on Friday finally disposed 


the Budget, and also voted a whole series of other credits, | 
including the Military Estimates for the third quarter of | 
the year and certain supplementary credits for 1917. The | 


total involved amounted to the’ record figure of | 


20,557,220,557f. The fact that this enormous amount 


s voted by 479 votes to five testifies both to the great- | 
ness of the effort which is being made by France and to | 
he determination of the nation’s representatives to fur- | 
sh the Government with all that is necessary to the 
Defence. M. Klotz, the Minister of Finance, 
has established a high reputation by the manner in which 
he has steered the Budget through both Houses of Par- 
lament. For the first time since the war began it has been 

ind possible, thanks to his energy and thorough grasp 
both of his subject and of Parliamentary exigencies, to 
the passage of the complete Budget as a whole, 
instead of adopting the piecemeal methods which have 
haracterised the previous three Budgets. 

In view of the various modifications which have taken | 
place in this year’s Budget in connection with the income- | 
ax, it may be worth while to show at a glance how the | 


secure 





lax is now applied. Roughly, incomes are divided into 
four categories :—(1) not exceeding 5,o00f net; (2) be-| 
tween 5sooof and 150,000f; (3) between 150,000f and | 

| 


}) exceeding 550,o00f. These are taxed as 
Not exceeding 5,o00of, 14 per cent. ; 5,o00f to 
130,000!, progressively, from 14 per cent. to 16 per cent. ; 
130,000! to 550,000f, progressively, from 16 per cent. to 
0 per cent. ; over 550,000f, 20 per cent. By a modifica- 
won of the definition of the term “ dependent persons,’’ | 


respect of which rebates are allowed, these are now | 
‘onsidered as including ‘‘ until the end of the war, mobi- 
used children, private soldiers, corporals, or non-com- | 
missioned officers who have attained their majority since | 
the war began.’? 
Fol! ing the British and American examples, France | 
‘as lor some months past been engaged in creating organi- | 
‘ations for controlling in the national interest the purchase 
and distribution of imported raw materials. These | 


Org: 


§anisations, which are known as consortiums, take the | 
‘orm of limited companies, composed of representatives 
0! the Ministries of Commerce and Supplies and repre- | 


a ; of the leading firms in the industry concerned. | 
‘nsortiums have been organised, among others, in con- | 
necti vith the trades in cotton, iron, petrol, electrical | 
Materia] 


sugar, tinplate, wire rods and wire nails, rice | 
and other foodstuffs, and others are in course of forma- | 
tion. After ascertaining the probable real consumption | 
of the article with which it is concerned, the consortium 


|} unfair distribution of materials, and that the 
| suffers from an excessive 


| Reserve of landed property 


i 


goes into the market as the ‘‘ acheteur unique,” or sok 
buy er for France, and purchases direct from the producers 
abroad up to the estimated requirements of the country 

Both wholesale and retail sale prices are fixed by the con- 
sortium, and in the case where the amount of material 


| obtainable falls short of requirements, the supply avail- 


able is distributed proportionately. The operations of the 
consortiums have naturally caused some anxiety among 
a large section of the trading class, and a persistent Press 
camp aign against the new system is being waged. 
Opponents of the system have based their objections on 
an expression of fear that the present success of the 
system may lead to its continuance after the war. It was 
on this line that M. Emmanuel Brousse, who is a well- 
known writer on econon ic subjects, led an attack on the 
system in the Chamber last week, in the form of an int 
pellation of the Government. 

M. Brousse argued that, in its application, the con- 
sortium system benefits the more important traders and 
manufacturers at the expense of the smaller, owing to 
system 
amount of redtape and official- 
dom. He asked the Minister of Commerce to set forth 
the principles on which the consortiums are based, to 


| state the extent of the duration of the system, what cate- 


gories of people were consulted by the 
whether it was proposed 
to incompetent officials. 

M. Clementel, Minister of Commerce, reminded th: 
Chamber that we are at present under the influence of a 


Ministry, and 
to continue to entrust the work 


| veritable economic revolution, and that the institution of 


some such system was imperative, as England first, and 
then America, had foreseen and practic ally insisted upon, 
in this country. After a long debate, the Chamber 
approved the Government’s policy without a division. 

July 1st saw the inauguration in France of the posta! 
cheque system, in connection with which the French 
Government enters the banking business on a wholesale 
scale. Under this system any person will be able to open 
a drawing account at any one of the 13,000 post-offices in 
the Republic. A balance of 5of must always remain in 
the account as guarantee. The Government commission, 
no matter what may be the amount involved in each trans- 
action, has been fixed at 1oc for each operation. 

The satisfactory condition of the French wage-earning 
classes is shown by the fact that for the half-year ending 
June 30th deposits in the French savings banks exceeded 
withdrawals by 137,250,605f. For the week ending Jun 
30th the figures were as follows :— 


Francs 
2 Ne ror pakacud Saran 6.789,657.03 
Withdrawals .......... éeccecésecees ae 





Balance of deposits .............. 4,826,741.55 


The total amount of capital employed for the purchase of 
Rentes on the Paris Bourse, in connection with National 


| Debt redemption operations, for the week ending Jun 


30th was 119,999,603f. 

The re*rns of the Bank of France for last week, the 
previous week, and the corresponding week of last year 
are as follows :— 


DEBTOR. 
June 27, 1918. June 20, 1918. June 28, 1917 
f f c f c 


182,500,000 0 
8,450,697 69 
22,105,750 14 


182,500,000 0. 
8,450,697 69 .. 
22,105,750 14 . 
4,000,000 0 4,000,000 0 
8,407,444 16 .. 8,407,444 le 
28,414,297,070 0 19,823,105.870 0 
40,941,454 8 31,903,774 21 
3,707,055 44 
335,507,982 21 
1,704,278,475 67 


Capital of the Bank . 182,500,000 0 oe 
Profits in addition to capital 8,450,697 69 .. 
I ae iva fathead A , 22,105,750 14 .. 
4,000,000 0.. 
8,407,444 16 
28,550,425,140 0 
45,246,573 14 .. 
2,857,8!3 24 .. 2,783,756 83 
Treasury account . 37,118,606 75 .. 67,882,293 92 . 
Current accounts, Paris 2,303,718,507 34 .. 2,235,826,673 34 
Do branch banks...... 1,715,537,867 0 .. 1,692,268,704 0. 1,029,237,174 0 
Dividends payable 26,170,433 41 .. 4.30565) 41 25,502,553 11 
Discounts and sundries 5,394,756 14 132,560,575 18 .. 2,578,465. 2 
Rediscounts...... : ‘ 9,017,455 0O.. 3,829,538 O.. 23,177,053 0 
Sundries 852,990,324 31 . 705,378,675 58 . 495,839,577 6 


Special reserve ete 
Notes inc irculation ” 
Interest on securities .. 
Bank notes to order . . 





SOON occ cees 33,773,942,368 32 .. 33,525,538,263 33 23,398,251,841 74 


CREDITOR. 
Cash in hand 5,683,174,833 86 .. 5,678,530,685 78 .. 5,547,905,057 52 
Balances abroad... 1,384,671,519 33 .. 1,408,096,902 68 . 724,665,236 88 
Commercial bills overdue 4,629.63’ O.. 10,899,566 15 2,458,593 92 


Discounts in Paris... 881,464,623 47 .. 867,043,'64 14 .. 222,383,588 i) 
Foreign bills : 5,170,786 16 .. 5,721,816 40 .. 1,461 765 37 
Treasury bills.... 196,665 81 .. 141,288 78 426,019 34 


Discounts in branches. . 471,207,006 O.. 461,985,370 O. 331,633,035 0 
Adjourned payments, Paris 

and branches ......... 
Advances on bullion. 

Do on public securities .. 


Do by branch banks 


1,194,452,356 21 

12,874,000 0 
598,689,998 35 
520,674,975 0 


1,076,404,964 81 .. 
12,874,000 0.. 
306,432,489 99 .. 
630,273,429 O.. 


1,078,678,954 36 . 
12,874,000 0.. 
307,459,523 55 .. 
652,599,706 0 
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Advance to State yrdinary 200,000,000 0O 200,000,000 0O 200,000,000 
Do for the war 18,450,000,000 0 18,200,000,000 0 10,600,000,000 
Treasury bonds respec 
Advance » | I 
Governments 4 100.00 0 430,000,000 O 261 100,000 
Government st k reserve 12.98 0 14 12,980,750 14 12.980.750 14 
Do disposable 801,434 19 99,801,434 19 19,163,769 88 
Rentes undisposable 100,000,00 ) 100,000.00 C 100,000,000 
Premises and fur ture + B.4 9b + 71.346 le 465.206.8835 6 
Expenses and nt 400,949 54 29 208 70 710,864 
Spe St 8 i 62 8,407,137 62 8,407,1 
eunarie $64,5135.6/6 4 114.693,218 68 143.0 
53,773,942,368 32... 25,538,263 33 23,598,251,841 74 
BANK OF FRANCE RATES. 
t l 
Ad ( l 6 





GERMANY.—HERR VON KUHLMANN—A _ PAN- 


GERMAN DREAM POLISH LABOUR — NEW 


EXCHEQUER BONDS. 


FROM OUR CORRESPONDENT. } 


Lonpon, July 4. 


ue storm raised by Herr von Kiihlmann’s obviously cal- 
culated ‘* indiscretion a with regard to the prospec ts ol 
the war ending in a military victory on either side has 
quickly died away again, and there is little purpose in 


speculating on the motives for his utterance. That it was 


not calculated to ins 
Western front during the next two months is clear, but 
there is no reason to assume from this that the speech 


was not made after consultation with the highest military 


authorities, and for some purpose of their own. The 


nly inference that can be drawn with tolerable certainty 
is that the speech was meant rather for foreign than for 


home consumption, and was a very definite part in the 
whole political campaign which is accompanying the 


Western offensive. he reception in Germany itself was 


I 
not flattering. The Socialist and Radical 


i Press refused 


to believe in Herr von Kiihlmann’s sincerity, and the Con- 


servatives and National Liberals demanded his instant dis- 
missal. That they are now contented to forego this would 


suggest that they have in the meantime received assur- 
> dé 


;} 


ances not meant for foreign consumption. What the 


more extreme Conservatives are thinking can be judged 
from the peace terms which Count von Roon, a well- 
known member of the Prussian Upper House, claims 
should be insisted on with ‘‘ pitiless firmness.’’ These 
are no armistice and no interruption of submarine war- 
fare ; no understanding of any kind, so long as an armed 
British soldier remains on French or Belgian soil; the 
annexation of Flanders and of the French coast up to and 
including Calais, together with military and economic 


control over the rest of Belgium; the annexation, as usual, 


of the Briey and Longwy districts and of the fortresses of 
Belfort, Toul and Verdun; 


a specified list of coaling stations, the return of Gibraltar 


to Spain, of Egypt and all other territory formerly unde: 


the Sultan’s rule to Turkey; the splitting up of Serbia 


i 
and Montenegro between Austria and Bulgaria. 


many alone by Great Britain, France, and the U.S.A., 


and not an inch of occupied territory is to be given uy 


until the whole terms of the peace treaty have been carried 


out ! Although it is in no way suggested that such 


views as are embodied in the above are the ideas of Ger- 
many as a whole, or even of a large part of it, it is well 


occasionally to remember that such views exist, and that 


they exist among that class in whose hands the control of 


German affairs now largely rests. 
In view of the above, it is amusing to find a growing 
irritation in German circles at the unreasonable rapacity 


of Germany’s own allies. Austria, unfortunately, is not | 
content with the German scheme for the solution of the 


pire confidence in a decision on the 


; the return of all Germany’s 
colonies, together with the cession by Great Britain of 


Finally 
an indemnity ol £:9,000,000 ,: » 18 to be paid to Ger- 


Pp 
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$$ 
settlement of the new alliance. Bul 


lgaria is d satisfied 
with the Dobrudja settlement, and Turkey has j; 


aE : gnored 
the sharp rebukes administered to it by the German Precc 

“ I : = : wo man ress 
for its greed for territory in South-East Russia. On the 


top of this, and just when Germany’s own food diffx ulties 
are at their worst, there is a growing demand in the Aus- 
trian Press, and one that cannot indefinitely be ignored 
that the food resources, as well as the armies of the 
Central Powers, should be pooled, and that Austria should 
at least not be kept worse off than its Northern ally. The 
settlement of this dispute among friends will be \ atched 
with interest; as to the impartial outsider the claim of 
\ustria would seem a perfectly reasonable one, although 
at the same time, if it is enforced, likely to involve 
disaster for Germany. 

One of the many illegalities persisted in by the German 
Government was referred to again recently Reichs- 
tag by a Polish member, who complained that 700,000 
Polish workers, both men and women, surprised in Ger- 
many at the outbreak of war, are still retained and ex- 
reply to 
protest on their part being instant internment. To this 


ploited in a most scandalous manner, the only 


if reply of the Government apologist was that a special 
Bureau had been started to look after these workers! The 
likelihood of the Government keeping its word with regard 


to the return of Russian prisoners of war can be inferred 


om such openly acknowledged facts as the above. 

Phe Reichsbank return for June 22nd sh change 
yn the preceding week, bills discounted . Treasury 
b be ing £-= 200,01 oO lowe r at f 741,606 0,000, de posits 
£,10,700,000 higher at #£,405,900,000, and Reichsbank 


notes in circulation #. 200,000 hig he r at 4. >, 400,000. 


The money market remains unchanged, day-to-day rates 
¢ o quoted as before at 13 per cent. and discount at 
Der cent 


\fter considerable preliminary discussion, during which 
he various leaders of ‘** high finance ”’ are said to have been 
called in, the German Government has decided to follow 
the example of most other belligerents, and to introduce 


”” 


ihe short-term Exchequer bond perpetually ‘‘ on tap,’’ in 


order to absorb as much as possible of the money accruing 
during the periods between the periodically recurrent War 
Loans. For some time past it has been obvious that, in 

» far as the object of the War Loans may have been to 
counteract inflation, this object has failed. The money 


subscribed has in most cases meant no more than further 


“er Ra 
na {-veariv 


inflation, while money accruing during 
intervals between the Loans has been led aside into specula- 
ive purchases of ‘‘ war industrials ’’ instead of being in- 
vested in Treasury bills preparatory to a new Loan. It 

ould appear that, for the time being at any rate, there 1s 
no intention of discarding the regular issue of a Loan every 


months, and in consequence care has been taken not 
* a 


to damage the prospects of the next Loan, while at the 
same time offering a new security sufficiently attractive 


to the market. The type decided upon would appear to 
be a five-year bond, bearing 44 per cent. interest and 
. : 1 , ” af P shi Ww 
issued at 974 per cent. What the success of this new 


financial venture will be remains now to be seen. 
. se ° 1 : 
From a recently published survey of municipal taxes in 
7 | Pr 1: ‘ities. j uld year that during 
IQ17 in II! russian cities, it would appear tha i 
‘ . . . ; wl ¢« e cent 
the year the vield of indirect taxes de reased 7+ per cent., 
’ : : . ff in ¢ urns 
most of which is represented by a falling off in eturns 
from the beer tax. As against this direct taxes were 
j ; aan referre ) 
increased 10 per cent. Out of the 111 towns rel red t 


ibove as many as 73 now pay in municipal! taxes ove 
thr : , ; ‘ ; “tnte Inn tay The turning 
three times as much as in State income-tax. i 
. . . . all ti. rece t 

of the screw in direct taxation is shown also by recent 
. . ° qe ' aotan tent me-tax 
Bavarian figures, according to which the State } 1e-ta 


in that country in 1912 worked out at 10.23 marks per 
head, in 1916 at 14.35 marks per head. 

At the end of 1917 the Women’s College in Pr ussia was 
reorganised by Ministerial Decree. The object S 
college is to teach the theory and practice of housekeeping, 


: 2 ; 7 ‘Idren. and in the 
to give training in the bringing up of children, and 1n t 


fi Ir 


: a >. ti ither one 
general duties of citizenship. The course 1s either 0 


or two years. The excellence of the work already 


carried 
out by this institution is frequently emphasised 


: . entific training 
| Germany, and even in England a more scienti! -— 


Polish question, and is obstinately demanding the accept- | jn housekeeping might have its advantage in days - 
ance of its own views, thereby retarding the amicable | the present, when the avoidance of waste is all-important. 
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AUSTRALIA AND NEW ZEALAND LOANS AND 
WAR EXPENDITURE. 


(FROM OUR CORRESPONDENT. ) 


MELBOURNE, May 14. 
\ustralian War Loan, which closed finally 


| 
THE SIX ; ae | 
on April 24th, resulted in a total subscription of | 
£43,510,740, against {40,000,000 asked for by the | 
Govet Of the total, about 46,000,000 was taken | 
at 5 per cent., subject to Commonwealth taxation, and | 
about 374 millions at 44 per cent., free of Commonwealth | 
and State income tax. According to the official announce- | 
men March, it is not interded to authorise any tax-free 
loan after this issue. The loan was greatly helped by 
the ements made with the banks, by which they 


lend to clients 90 per cent. of their subscriptions at 4 per 


cent. up to eighteen months; but as this anticipates 
future s es the probable effect on the next issue to be 
made it ew months’ time has to be taken into account. 
By the ent issue the internal war debt of the Common- 


wealth Government is raised to £ 147,985,623, as | 
x» 79995 ») 


follows 
£ 
ling at March 31,1918 ...... ; 100,635.390* 
eee ce cececcecces sthieialaleaterdd - 43,510,740 
ar ings Certificates ..... i Ra aie di 3,839,493 
———____- ——__ } 
| hs 147,985,623 
*Net a ! f first five issues, after deducting £795,180 donated or 
repurchased by the Stock Redemption Fund and cancelled 


external war debt of the Commonwealth Govern- 


ment consists of 449,082,058 due to the British Govern- 
ment, making a total war indebtedness of 4,197,067,681. 
The t public debt of the Commonwealth Government 
ior all purposes is now 245,760,460, including 
$12,000,000 borrowed on behalf of the States for their 
publi rks expenditure. 

Che r expenditure of the Commonwealth Govern- 
ment during the nine months ended March 31, 1918, has 
amou to £,50,083,716, making a total since the out- | 
break of war of £,167,803,808, of which £148,166,344 
is charged against loans and £:19,637,464 against | 
revenue, the latter portion consisting principally of in- 
terest and sinking fund on war debt and pensions, which | 
are permanent items. The war expenditure of 
450,053,716 during the nine months includes | 
£5,500,000 paid to the British Government for main- 
tenance of Australian forces on active service to June 30, 
ig16. The current revenue of the Commonwealth 
G nent is not sufficient to balance its expenditure, 





| the permanent charges arising out of the war, 
and the Treasurer has foreshadowed fresh additions to 
taxation. 

The New Zealand 4} per cent. War Loan closed on 
April 15th, the total subscribed being £8,500,000, 


Painct ¢ , a : . 
against a total of £9,500,000 required by the Govern- | 
ment. The provisions for compulsory subscription are | 


accordir 
word As re- 


to be put into force when necessary. 
gards future issues, the compulsory | 
gthened by the Finance Act, 1918, which enables 
the Commissioner of Taxes to call upon a person to sub- 


— p to a maximum of six times the yearly average 
of the | ) ) £ 


Strenet 


but ieelieat . —wrece Ree ‘ 

= * ive of excess profits duty) for the three years 
Neg ‘larch 31, 1918. A further loan of £20,000,000 
a been authorised by the New Zealand Parliament, and 
He Finance Minister, Sir Joseph Ward, expects to issue 
a 


bout £,11,000,000 or £12,000,000 about the end of 


Noven ber or middle of December. 

The total New Zealand war expenditure to March 31, 
1918. amounts to 441,775,336. While the war accounts 
show receipts from loans raised locally and from the 
British Government, the ordinary revenue and expenditure 
account shows that at March 31st there was an accu- 


mulated credit balance (exclusive of advances outstanding) 
of 410,694,414, of which £8,728,817 consisted of invest- 
Ments in British Government securities. The indebted- 
N€ss to the British Government at the same date amounted 
0 Something like £19,000,000, as stated by Sir Joseph 
a '” Pasiement on April 15th. The large credit 
omy @ 410,694,414, which is the result of the accu- 
ow ions of the last three financial _years, has been 

ained by the heavy increases made in taxation by the 


| by the necessities of foreign currency loans. 
| tary institution of leading Swiss banks created at Lucerne 
|asked 4o per cent. as first instalmeht on the loans attorded 


|of these German deposits. 


provisions are | 


d and income tax (inclusive of special war tax, | 


New Zealand Government, one of the principal forms 
being the combination of income tax and special war tax, 
which together range up to 7s 6d in the pound. The total 
taxation receipts of the New Zealand Government have 
increased during the last few financial years (April 1st to 
March 31st) as follows :— 


& 
ROR Re csncleseews acer ian ogi a es ccccceeces | Deen 
BONES 66. 6c cievkcesncioes oeeeees aanseweae, (| Coat 
eee triceeaenesnsweeeananes 10,711,907 
SOE cock ccneerdcnsetewncaceedgaononde 12,456,960 


The taxation has risen 
per head of population in 1914-15 to about #11 per head 
in 1917-18. No further increase in the rates of taxation is 
proposed by the New Zealand Government for 1918-19. 
Not only has the amount of taxation collected for 1917-18 
exceeded the Budget estimate of last August by about 
two millions sterling, but the Post Office and railway 
receipts have shown more buoyancy than anticipated. 


rom an average of 4,5 7s 5d 





SWITZERLAND.—THE EXCHANGES AND TRADE— 
THE EMBROIDERY INDUSTRY. 


(FROM OUR CORRESPONDENT.) 


ZURICH, June 26. 


} 


[HE first weeks of June have beer characterised in the 


Swiss money market by scarcity of money, caused chiefly 


A volun- 


to France and England. At present it appears 
the Allied Governments have used the money received not 
for accumulating assets in Swiss banks, as the Germans 
have done, but for buying up Swiss assets in England 
and France. Therefore, it might be possible that the 
currency loan will have a more favourable effect on the 
exchange than the currency loans afforded about a year 
ago to the Central Powers. On the other hand, the policy 
of the Central Powers, namely, to use the proceeds of 
the currency loans for accumulating assets in Swiss banks, 
banks become 


has also its advantages. For Swiss 


interested in the German creditors, always apprehending 


| that a further fall in German currency might deprive them 
d » 


Perhaps the English and 
French authorities will use the further instalments on the 


rom Swiss banks for accumu- 


currency loans received 
lating deposits in the Swiss banks in the same manner. 


Buying up the floating Swiss assets, especially in pounds 
sterling and dollars, might also be salutary for the 
| moment. But it would be better to find an analogy to the 
town loans placed by Germans in Switzerland. For the 
moment Swiss assets in pounds sterling and dollars are far 
ereater than the possibilities of purchasing goods in 
| England, America, and other overseas countries. 

market the currencies of other 
| neutral European countries are steadily falling, with the 
| exception of Spain. The sinking of the Dutch, Swedish, 
Norwegian, and Danish currencies, which a year ago were 
| almost all above par, is considered in Switzerland as a 
consequence of the severe restrictions made by the 
| German Government against Swiss exports and purchases 
| from these northern countries. Germany has prohibited 
| all through (transit) exports of Swiss silk, embroideries, 
watches, and machinery to these northern countries, and 
| has stopped all through transports of iron and foodstuffs 
from Holland and the northern countries to Switzerland, In 
the circles of Swiss exporters dealing with these northern 
restrictions are considered as 
Germany 


| In the Swiss money 


countries these German 
unfair measures in international competition. 
wants to reserve these markets for her own trade, and to 
exclude Switzerland. Of course, these northern countries 
are thus obliged to pay their liabilities to Switzerland with 
English and American currency or in gold. Under the 
actual conditions this means no profit for Switzerland. 
Both belligerent groups have reduced the import 
licences for Swiss embroideries, in order to protect their 
respective currencies, to such an extent that the industry, 
occupying one-third of the population in the eastern 
Cantons of Switzerland, especially St Gall, Appenzell, and 
Thurgovie, is facing a catastrophe. Unfortunately, 
Germany practically prohibits all exports to northern 
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neutral countries. The buying power of those countries, |m/n), yet this result has been attained by th 


; ; imposition 
especially of Holland and Sweden, is very considerable. 


Cherefore there has actually been a falline-of in th 
¢ ° ° . . . ‘ . . i ”" oO . e 
lhe only remaining foreign markets are Spain and South | ordinary Custom House receipts. On the othe 





hand. the 
America, which have not closed their frontiers against | Administrator of Inland Taxation estimates that hie ms 
Swiss embroideries. \t the same time, the period of | partment will yield during the year $8,130,000 m a men 
contraband, that is the period when linen was exported than in 1917. ; [ru 
to Germany under the title of embroideries, is over, thanks There is a Bill pending before Congress fo: authorisino nar) 
to the efficient measures taken by the Swiss Government, | the negotiation of a loan sufficient in amount lor the but 
hand in hand with the control organisation of the Allies. | consolidation of the floating debt and sho period loans: den 
(his artificial boom, from which the real embroidery | but, ol course, a foreign loan is at present ble Tru 
manufacturers benefited only in exceptional cases, and | and the attempts to float an internal on e hithert, 5 
which gave profit generally only to the occasional traders, | proved a complete failure. Argentine capitalists ; e spo 
had » other effect than to create fantastic prices for rav a return Ol 5 or 0 per cent. [rom Government bon en reg: 
iterials, so that the leadine firms do not consider it | they can gain 8 or g per cent. by investing their mone He 
se to work { In tl ' the dis ( curely in the purchase of land or of live stock. F ace 
he exnort. combined with unprofitable orices of cottor A telegram from Washington has announced tha ack 
iii dentiteds cloth, which were artiGcralls increased | further sum ol $20,000,000 U.S. fold has ee! ley ited ter 
German speculators, brought half of the embroidery | in the Argentine Embassy, which will n tate the his' 
hines to a standstill within a few weeks. In the ne: ssuing of Government bonds to the about yn 
f e the Federal : will ord | facto 945,500,000 to be deposited in the Caja de Conversi n in Ra 
closed for some days of the week. The only possibility | exchange for paper money to be delivered to the Ban! m} 
for the workmen in this trade to vet throuzh these critical |of the Nation. Of this amount the Caja has alread) in 
imes will be by engaging in nliiaitiiens “to which most | received $10,241,996, with the consequence of raising wa 
of them belong by feanils end oral The introducti« the paper currency to $1,129,962,006. This inflatio: wh 
.f new industries in the embroiderv districts appears rather | must tend to the further augmentation of the cost of all 7. 
difficult Several attempts have been made to create | necessaries of life. | 
various kinds of industries for meeting the demand of the | _ There seems to be no other alternative for the Minister 
Swiss buving office of the American Expeditionarv Forces | 0f Finance than either to continue the objectionable prac- 
in France. tice of contracting loans for short periods and renewing 
ee those that fall due from time to time or of creating addi- 
tional imposts on the already overburdened population. Ri 
ARGENT'NA.—-THE RAILWAY STRIKES — GRAIN The Budget for the current year has reduced consider- An 
PURCHASFS—BUDGET AND FINANCE. ably the amount voted for the salaries of the personnel = 
(FROM OUR CORRESPONDENT.) of the Custom House, and an official committee was z 
es appointed to make a list of the employees who must be o 
Buenos Ayres, June 1. dismissed with a month’s notice. This has accordingly ” 
THe National Executive has not replied to the notes pre- | been done, and the report of the committee produced a 1" 
sented by all the railway companies, in which they refused | sensation by recommending that the rest of the personnel v 
resolutely to reinstate the strikers whom they dismissed, should be ‘‘ placed in commission ”’ (i.e., holding their - 
because they are anarchists, and have for the last eight | POSS subject to dismissal) because they were found * " 
months been the promoters ol outrages and disorders, a incompetent for the performance or then 
° np ° auties. 
and have been attempting to effect a general strike of The Director of Rural Statistics has presented to the W 
workmen of all classes throughout the Republic. This Ministry of Agriculture a report on the maize crop of this " 
firm attitude of the companies (maintained in spite of the | year. “He estimates the total production at 4,335,000 | 
support given to the strikers by the Executive Power) | 1 . 


tons, of which from 1,700,000 to 2,000,000 W ill be required | 
el > . . peettenee sataane x ) di 
has had the effect of producing a conflict between the | for seed and home consumption, leaving about 2,500,00 


. : : | nora tie » for ex “te > inimum quantity , 
committees of the two federations of railway workmen | tons available for exportation. The minin i end rn 
° . ‘ lex ‘ted j > last six vears Was 3,091,000 tons In 4, 
and accusations of fraud against the secretaries of one of exported in the last . . : 
them and the maximum was 5,215,000 tons in IQ15. . 
° a ° - - . » f \ 
The F idad hi . as ; [he Minister of Finance announces that at the end o! 
he raternic ad, whic h is the association of railway | last vear the debts and obligations of the ‘Treasury wert , 
enginemen, has refused to take part in any further strike, | 4s follows :—Loans repayable in 1920 $116,159,091 m n; . 
being satisfied with the advantages gained and with the | loans at short dates in the country, $249,200,000; loans ' 
cee : . i¢ _ Se 62 anc , 
regulations decreed by the E.P., and accepted by the |from the Bank of the Nation, $71,999,93! _ f 
sininieatiatie® aa . : - Ig rc . ilitarv Port bond, $q,000,0c00 m/f, : 
companies. Nevertheless, though the strikes have termi- ee nj Military Port . bt pavable at end of ¢ 
ate . . . ° Treasurv 907,425 n; ded ay: ‘ ' 
nated for the present, it has been resolved at a meeting of | Treasury Bills, $19,997,425 m $= 000,000 
representatives of th incipal lad tae a | 1917, $67,000,000 m/n ; supplementary credits, 95, : ; 
, nti SS e principal commercia riz | & : ar the debt 
a > % I » industrial, | 74 : total, $587,799,713 m/n. During this year the debt 
and maritime associ , g > “ ir . r | 7 : nes ‘ , »c 90 J 
: , poremy ¢ itl — s, and firms to form |pavable has been reduced by payments 0! $35,000,0€ ; 
a union for mutual protection against the tvranny of the | m/n 
workmen’s federations. The loans amounting to $30,000,000 m/n from ~~ 
ow . an . J | : ~ ¥ , n has ‘ 
rhe agent of the British and French Governments for | banks have been renewed, and one of $1,000,000 m/P , 1 
. ws ; > 7. : a 2. dave at Gt pet 
the purchase of grain, Mr Herbert Gibson, has informed | been obtained from the Tandil Bank for 150 day U ? P - | 
as -centino-Urugavé 
oe oo 7 ° ice nar «¢ > ¢ .. 1 Argent ‘ ee - 
the National Executive that. the purchases have been | ent. per annum. \ new bank, the 


: ‘ been opened in this city. 
temporarily suspended in consequence of the warehouses has be I ; 
for the deposit of grain being completely full, but that the 


operations will be resumed when there are steamers avail- 





€etters to the Editor. 


able for the exportation of The grain. 
has had tl 


This suspension 
1e effect of weakening the market prices, the 
latest quotatons being $12.80 m/n per 100 kilos for Bar- 


| 
: LWAY. 
letta wheat, $5.10 for oats, $23.80 for linseed, and $«.1<¢ | GRAND TERUFE Ban ‘ sf 
’ - mai: me ; ee TO THE EDITOR OF THE ECONOMIST. 
t for maize, which are very liffle higher than the minimum | O ¢ — f some months 
i rices fixe t . : 7 > | SIR n my return from an absence of some ™ 
f prices fixed by the agreement with France and England. |. ~)® oo : -alled to statements 
The Minister of Fina } difficul | in Rhodesia, my attention has been called to or the 
Ninister o ‘inance has ; ~ ack ' AR + Tewnle Railway by t 
. . e nas a ditheult task to accom- | made at the meeting of the Grand Trunk Rall va poy 
1 > re ¢ - e > ° ° -* ~* i ool an) Oé« 
plish, for the Budget as promulgated by the President of | chairman and by my friend, Sir Robert Perks, an 
a : . . Z : al < « 7 : . : 2 ra —_ O 
the Republic shows a deficit of $37,414,067 m/n, and | letter by the latter gentleman published in your ! ue 


though the Custom House receipts to this date have 
exceeded those of the corresponding period of last year 
by $5,488,185 m/n (the total having been $40,600,083 


2 


May 4th. 
On the merits of the question I feel that my ae 
closed. It would not be proper for me as a prive e 
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,jdual to discuss in the Press the report which the Royal 
Commission of which I had the honour to be a member 
has made to the Government of Canada. There are two 
things, however, I think I am entitled to say. The state- 
ments as to the position and management of the Grand 
vom Railway which Sir Robert criticises as extraordi- 

ary do not rest upon the authority of the Commissioners, 
“a are the evidence given under oath by the ex-Presi- 
dent, the President, and the Controller of the Grand 
Trunk Railway. 

Sir Robert is good enough to exonerate me from re- 
sponsibility for the report by suggesting that I may be 
regarded as ** rather a negligible quantity,’’ and that Sir 
Henry Drayton was the real author. I have no desire to 
accept this way of escape. While I should be the first to 
acknowledge Sir Henry’s superior ability, force of charac- 
ver and familiarity with the details of Canadian railway 


history, the fact is that, owing to the extreme pressure 
in Sir Henry of his duties as Chairman of the Canadian 
Railway Commission, the report was wholly written by 
myself, and I accept the fullest responsibility for it. Nor 


in the fifteen months that have elapsed since the report 
was written has any fact been brought to my knowledge 
which has led me to alter the views expressed in March, 
igi7.—I am, Sir, yours, &c., W. M. AcworrTu. 

London, July 2nd, 1918. 

GOLD OR P4PER. 
tO THE EDITOR OF THE ECONOMIST. 
Sir,—While fully endorsing the sound views of Mr 


Raffalovich in your issue of June 15th regarding the 
limitations to be put upon the issue of banknotes in ordi- 
nary times, will you allow me to take exception to what 
he names as the very first of ‘‘ the essential qualities of | 
really sound money,’’ by which term Mr _ Raffalovich 
loubtless means money of ultimate redemption. This 
quality he defines in French :—‘‘ 1°, d’étre d’une matiére 
qui ait de la valeur.”’ 

Does not Mr Raffalovich mean rather that ‘‘ sound 
money ’’ should consist of a material not susceptible of 


unlimited production or supply ? 

Paulus, the Roman jurist, said of money, ‘* It circulates 
with a power which it derives not from its substance, but 
from its quantity.’’ 

\ristotle defined money as follows :—‘‘ Money itself is 
only a frivolity, a futility. It has value only by the law 
and not by nature, inasmuch as a change of agreement 
among those who use it can depreciate it completely, and 
render it entirely unfit to satisfy any of our wants.’’ 

[he accuracy of this definition would seem to have been 
verified by the history of silver money since 1873. 

Its decline in gold value began with (and not prior to) 
the closing to unlimited coinage’ of the metal by the 
French and American Mints in that year. When in 1893 
the Indian Mint, the last which had remained open to the 
free coinage of silv er, was closed without notice, the price 
of the metal, and consequently the gold value of the rupee, 
fell a further 15 per cent. in a single day. 

| h great advance in price which has occurred in recent 
years has been coincident with the growing comprehen- 
sion by the different Governments of the fact that silver, 
after all, though now deprived of the privilege of free 
coinage as full legal tender, remains still, nolens volens 
the sole universal money metal of all nations, as it has 
been from the beginning of history. 

There are still many nations that dispense with gold, 
but not one that can dispense with silver money. 

_ There are some indications that in the solution of the 
important problem of what may in the future constitute, 
in Mr Raffalovich’ words, ‘‘ really sound money”? in a 
world-wide sense, the course of events will prove, as in 
Many other matters, more efficacious than have argu- 
mentative discussions in forcing a wise conclusion upon 
a reluctant generation. 

‘aris, June 28th, 1918. Epwarp Tuck. 

INDUSTRIAL COMBINES AND THE EXPORT 

M*tRCHANT. 


TO THE EDITOR OF THE ECONOMIST. 


_ IR, —Whilst agreeing with the principle of combina- 
tion in British industries, I think it is wise for the manu- 
facturer 


S to consider very seriously before they make any 





| 
| 
| 





attempt at reconstruction of the wonderful and complex 
export merchant system, with its finely-balanced credit 
arrangements as between British commerce and buyers 
in practically every market of the world. 

Such interference would cause nothing but chaos in the 
export trade of the country, and would upset Great 
Britain’s commercial relations with every market of the 
world. 

What of the importers in most markets abroad who 
buy British products? All the long-established and care- 
fully conceived ee in re gard to credit, shipping, 
buying, and all other technical matters, as well as the 
huge capital invested in the merchant trade, would go by 
the board, and what could the British manufacturer re- 
place it by? In the first place, he has not the scientific 
and specialised knowledge or experience to replace the 
export merchant with a better system of distribution, and, 
secondly, from where is he going to obtain the huge 
capital which would be necessary for financing, and which 


| is now invested by the export merchants ? 


It would be far more practical to organise industry first, 
and then I have no doubt that the altered conditions would 
(by the natural laws of evolution) soon lead the expori 
merchants to organise their own end of the business in 


| a manner far more efficient than the manufacturers could 


do. 
By all means organise 


ec 


industry,’’ as represented by 
the manufacturers, but leave ‘‘commerce,’’ as_ repre- 
sented by the export merchants, to organise themselves, 
and assuredly ‘ they will do so; but they cannot formulate 
their schemes until] manufacturers have settled theirs, as 
the merchants’ operations must naturally follow, and not 
lead, industry. 

It would be interesting to hear what merchants have 
to say in regard to this point of view.—Yours faithfully, 

Birmingham, July 2nd, 1918. Howarpb F. SMITH. 





Books and Publications, 


——- - 


THE PAPER CURE AGAIN.* 


So well have our war Governments done the work of 
debasing the currency and debauching public opinion on 
the subject of currency that schemes for improvement oi 
the nation’s financial position, paying off the War Debt, 
and making the whole world happy and comfortable by 
enormous issues of new paper are continually being 
thrust upon us. Mr Stilwell has got an idea which, in 
his opinion, “‘ if utilised would be as valuable to the 
financial world as the discovery of electricity to the 
industrial world.’’ He assumes that the total of all the 
war costs, both of the warring countries and of neutrals 
who have had to mobilise their armies, &c., is 

525,000,000,000. This amount of the war cost is arrived 
at by the total collected by each nation in war taxation 
plus the total of War Loans floated since August.1, 
1914. An International Congress, accordingly, authorises 
an issue of 100 years Sinking Fund World Bonds for this 
amount. When the bonds are authorised ‘* the treasurer 
of the International Congress hands to the appointed 
financial representative of each country certificates to the 
amount of his nation’s participation.’’ All the financial 
representatives of the nations are seated round the same 
table when the distribution of certificates is made. As 
soon as the distribution is made, all the nations to which, 
for example England, has made advances, hands the 
English representative enough of their share of these 
certificates to liquidate at once their nation’s debt to 
England, and so on all round. ‘‘ All the debts between 
nations are at once cleared off at this meeting—a wonder- 
ful settlement of debts,’’ as the author, with every justifi- 
cation, describes it. A sinking fund for the redemption 
of these bonds is provided by the saving in the expendi- 
ture on armies and navies, which will be brought about 
by the world’s peace, which is also to be guaranteed by 
International Congress. Against the bonds so received 
each nation will issue currency with which they will pay 
off their War Debts, and so the, war is paid for and 


* «The Great Plan: How to Pay for the War."’ By Arthur 
Edward Stilwell. Hodder and Stougnton. 2s 6d net 
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everybody is rich and happy. 
this proposed immediate repayment of debt is contrary 
to the terms in which the issues were made; but “‘if a 
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eee 
The author admits that | small advances in Crown Colony descriptions. 


nation has the power to conscript wealth—and no one 
doubts that it has—in order to carry on war, it must also 
have the power to call in and redeem its bonds before they 
are due, in order to establish prosperity and peace,’’ &c. 


Or if the Government did not like to exercise this power | 


it could at once redeem all the Government stock held by 
those willing to sell, and the rest of the bond currency 
could be lent to railroads and other industrial borrowers. 

If prosperity and happiness can thus be secured by 
merely covering the world with a mass of new paper, it 
seems rather a pity that the author should propose to take 
away this blessing from mankind, even in the course of 
100 years, by redeeming the bonds and calling in the 
bond currency. He seems, however, to have felt some 
qualms as to the effect on prices of the enormous creation 
of currency that he advocates. In fact, he devotes a 
chapter of four pages to trying to answer the question, 
** Is inflation an objection?’’ His argument is that ‘‘ we 
should only be using the same means to bring about a 
return of prosperity as have been used to carry on the 
war.’’ Since inflation has been used with disastrous 


effects during the war it seems that it can be used, on a 


much greater scale, with highly beneficial consequences 
when the war is over. We can only leave him to the 


enjoyment of this exhilarating belief. 
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STOCK EXCHANGE NEWS. 
SETTLING DAYS. 


TICKET. | Account 
July 11 July 12. 


The unwanted Stock Exchange holiday on Monday in this 
week had the effect of disturbing business, and of hindering the 
spirit of speculative investment. Attempts are made to explain 
the increasing quietude of market trade by references to the 
anticipation of the coming enemy offensive, and doubtless this 
sentiment plays some part in restraining activity. Even in the 
Consol market there is not much going on. The 4 per cent 
tax-compounded War Stock is in steady demand, but the Fives 
lean a little to the lower side. With the subscription lists still 
open for the latest New South Wales 53 per cent. issue, other 
Colonials are naturally quiet, and the only changes are a few 


|issues are as a whole rather dull, but Undergrou: 
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Foreign Gov 
aa eign Govern. 
ment bonds are equally quiet. The deduction of the July oF oa 


value from several scores of bonds on Tuesday last has had no 
effect in the way of inducing further support. lapaness 
strengthened on the apparent reluctance of Japan to enter upon 
any vigorous campaign in Siberia. P 
Railway markets continue to enjoy noticeable popularity 
the Heavy stocks in the Home Railway list are especially good 
Dividend announcements start shortly, and although the market 
looks for no change in the interim declarations, hone< 


, and 


; ) are 
expressed of a general increase in the final dividends for the 
year. Scottish stocks are somewhat heavy, and the lower priced 


ds agai 
improved on the possibility of another revision of eateries 
fares following upon the substantial increases just brought into 
operation on the trams. Canadian Pacifics are a trifle better. 
and Grand Trunks rallied sharply on the conference called to 
discuss the question of purchase by the Dominion Government, 
Mexicans await developments. Argentines are without appreci- 
able change, the fine traffics being neutralised by a strike of 
stevedores at Buenos Ayres. United of Havana improved, and 
other Foreign Rails remain firm. 

Rubber shares are still unexciting. The pace at which 


American troops are reaching France is ample testimony to the 
wisdom of the United States in restricting temporarily the faci- 
lities for importing raw rubber to America. Oil shares com. 
mand a lively market, Lobitos and Anglo. Egyptian “ B ” sharing 
the honours amongst the medium-priced issues, while Shells 
rallied on a fine dividend statement by the Royal Dutch 
Burmahs, however, gave way a little on pr fit-snatching. 
Egyptians are better all round, Government, Land, Banking 
and Industrial descriptions participating. Buying began on 
cables from Cairo and Alexandria. Substantial jumps in Insur- 
ance shares have taken prices pounds better. The Banking list 
is unaffected by the first of the interim dividend announcements. 
Shipping is quiet. Harrods, Lovell and Christmas, Whiteley’s 
and Bovril are better. So are many Hotel shares, and the 
Brewery group continues strong. The Iron, Coal, and Steel 
market holds most of its recent rises, though Armaments are 
somewhat reactionary. Marconis have responded to the good 
figures shown by the Marine company. Bonus share distribu- 
tions have advanced, General Electrics and Callendars amongst 
others. Illumination shares are dull on the prospect of 
reduction in dividends. 

Gold Mining markets hope much from the proposals to raise 
the price of the precious metal, and Kaffirs show a fair number 
ot small recoveries. Rhodesian Land descriptions are also 
firmer, and Diamond shares keep hard. The Russian Mining 
market moves a little doubtfully after its energetic spurt, and 
Broken Hills are very quiet. Mid-East Tin shares are looking 
up in price, without, however, any corresponding improvement 
in West Africans or Cornish issues. Complaints of lack of 


| business in all the Mining markets are as common as influenza. 


NEW ISSUES. 
The new issues of the current year and date of 
»pening of the lists have been as follows :— 























Farther 
Nominal Cash First Lie 
Capital. Subscription. Payment bility 
£ £ é a 
Amount previously recorded........ . 696,180,167 ee * 
SALES 8 Days Expep June 30, 1918 
War Savings Certificates z | Fd 2 
(13 weeks to June 30, £23,800,000 1,300,000 1,300,000 
NATIONAL War Bonps 
Sales by Banks. Sales by Post Office. 
Applicants. Amount, | Applicants Amount, 
eo lia 2 2 
Total of first series ........ 496.959 611,193,400 | 1,005,500 ad 
2nd series, 10 weeks to June 15 165,08 | 168,585,552 | 239.894 | 6.0%h0n 
Week to June 22.......... soon 14,849 20,246,697 24,106 590 
Week to June 30 - 12,4X 17,496,636 . 
Total sales to date .. 689.32 | 817.522.265 | 1,269,494 | 31,579,240 
£ 
Net sales of Treasury Bills week ended June 30, 1918.......---++-- ; so S 
Total offered for subscription to date | Total offered for subscription 
in— years — 0) 
1918 £715,566.803 | 917... 2.00 -eereeeere rere 41,3185 
1917 1,050,646,467 1916. ...0.2--cocceccceess : 56 326 
1916 296,145,820 WIS... cceescecesccceerees On 522633 
1915 .. 70,001,376 ay 
OSS lti(‘( YC 210,105,156 
BGAS ccccce--scccccsccce 125,819,047 ’ 





ACTIVE SECURITIES. 
The following tables show the movements 


the more active securities of the various markets :— 
British and Colonial Government Securities. 


of the week in 
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Foreign Government Securities. 


_ 5 -_ @ a 
» 2 ° 
$23 38 z= 823 38 ea 
= 20 = 2 3S = 25 
act “a ae aae Sa ao 
tine 5%, 1886-7.. 100 .. 98x..+ 4! Greek Monopoly 4%.. 6C ..60 .. .. 
Belgian 3% «secs: 643 .. G44... .. | Japanese 44%......-. 96 .. 965 + 3 | 
Brazil 5% ‘Fund. 1914 86 .. 854 ..— 4 BS, FOES caccss Tibco ME. + 4 
Chilian 44%, 1595 --- 86 .. 87 ..+ 1 | Mexican Cons. 1899.. 58 .. 58 .. .- 
Chinese 5%: 12... 81 .. 81 .. ~. | Peruvian Corp. Pref.. 264 .. 284 ..+ 2 
Beyptian + 4% sevees . 894 .. 904 ..+ 1 Portuguese (New).... 59 .. 58x .. 
French 5 PS . ar To ee oe ee CU 
Do 4% vercscovee-+ 65% oo 65h Spanish 4% .....0..- 132 "130x ee 


i 23 Swedish 34%, 1880... .113 ..113 


American Railroads. 
& Obio.. 594 .. 59% .. 


talian 34% Rentes.. 50 .. 52x. 


Chesapeake 3 | Missouri, Kansas .... 64 .. 64.. 
Denver Ord. acai | se 7 . Southern .... cece « 26 ce SGB oe 
Dos%Non-cumPref 124 ,. 124 Do Non-cum.Pref. oo 65 . 


Brie Railroad Com.. 19° oe BD cc 
Gahented and Foreign Railways. 


t n- 6. a 


Antofagasta Def. ....148x ..147x .. Grand Trunk 3rd Pref. * ~— 2 
B.A. & Pacilic ...... 49 1. 498 w+ 4] Leopoldina ......cc.- oe OTR 2. — = 
B.A.Gt.Southern.... 70 . = +. 4 Mexican Railway.... 204 -» 198 ..— 1 
Buenos Ayres West... 70% . —l1 BPD SE PEGE wccccccq Sd 0c GS 


Canadian Pacitie .. ‘157% . “158 cael l Do 2nd Pref, ...... 33 .. 33 
Central Argentine.... 604 . - 594 «-— 1 | San Paulo .......... 187 ..187 


Grand Trunk Ord..... 114 .. 12 ..+ %| United Havana ...... 78 .. 78h ..+ 4| 
| 


British Railways. 
Great Central Pref... 14 .. 14 .. L. & S.-Western, Def. 24 .. 244 . 
Great Eastern ...... 56 .. 56 .. 
Great Northern Def.. 363 .. 363 .. .. Metropolitan District 184 .. 5 J 
Great Western ...... 88; .. 884 ..+ 3, Midland Deferred.... 58% .. 593 ..+ 4] 
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Holt, was absent because he had responded to his country’s 
call, and at no little personal inconvenience had accepted the invita- 
tion ot the British Government to accompany Sir Maurice de 
Bunsen on his important mission to South America in April last. 
It was gratifying to learn from a cablegram received on June 7th 
that there was every hope of the question with regard to the 
leased lines being satisfactorily settled upon terms which, while 
E-roviding the Government with a fair rental for the leased lines, 
would leave the company with an equitable proportion of the 
profits realised. It now appeared that to enable the Government 
to meet the company’s requirements in the matter it was necessary 
for a Bill to be submitted to Congress, and steps were being 
taken to this end, but this would unfortunately occasion further 
delay. Having given a brief history of the antecedents of the 
company in connection with the leasing of the lines affected by 
the agreement, the Chairman said that what the directors con- 


sidered would be an equitable arrangement was for the Govern- 
ment to receive a minimum rental of 293 contos so long as the 
receipts wy not exceed 6.2 contos per kilometre, and thereafter a 
proportion of all earnings above that amou Under such an 


tran ol the Government would be guaranteed a minimum 
re cubed. the company would retain the amount set aside in the 1909 
ontract towards meeting the interest upon the extension capital, 
which it was j ly entitled, and would share with the Govern- 
ent a fair pi n of any surplus profits resulting from the 
rking of ies sed iines. While the result of the company’s 


honest, straightforward and efficient administration of the leased 





Lanes, and Yorks.,.. 68 .. 68 .. North British Ord.... 14 .. 144 ..4 3) | s ; ; 
Lond, Brighton, A’ 5/4 .. 57h .. North-Eastern ...... 953 .. 964. z | lines and the consequent development of the districts served had 
London, Chatham. . B, ee 88 oe South-Eastern A"... 314 ..731} ..+ 4 n beneficial to the Government and the country, it had not been 
eae a re 8 Ps 947 oo 1 as 79 83 ‘ to the shareholders, and had they merely studied their own 
— — y Ba k . a. a i nterests it might have suited th tter if the country served 
anks. b ¢ 1 ling } ’ } f- rily hej 
by these leasec ines had not responded so satisfactorily to their 
Barclay with London Provincial and | active mana aiden but he was su1 . the shareholders would agree 
{4 pa iS ..13 South-Western .... 19} .. 198 ..+ 3 alee ; meric US ne ear’ ge 8 
Lioyds seesee 259 .. 25% ..4 & | Nat. Bank of Egypt.. 174 .. 173..+ 3] With the board that their oa umount duty must be to do every- 
LondonCity & Mid... 8 .. 8 .. «, | Nat. B.ofS.Africa.. 13 ..13 .. .. | thing possible to secure the rogressive advance of the company’s 
ndon County West Natioral Prov.& Union usinecs. ; with it #h neral welfare and ont tv of 
- i ea 153 .. 154 . 4 } rae casiend (£12 pd.) 303 .. 302.04 3 busin SS, and with it the general ; clfare and Pros} erit j of the 
London J t-Stock.. 30° .. 30 Standard of S.Africa 12 .. 128 ..+ 4 | a publi " Before neg a way out of the pre nt difficulty must be 
Siieceliancote, | found so that they might share with the Government, upon a more 
Anglo“ A" (Def) 92 92 eenedh Rind a a | just and equitab basis, the profits resulting from the working 
thewes 2 oe - o- Stat LANG saneee iQAs Tar-« 1 
Assted. Cement Ord. 45.. 4y%.. Furness Withy ...... Ss. Sees the leased lines. Another matter of importance was the re- 
a. x . ie ‘5 poets Bay (£1).. Zt *- su --+ @ | vision of the company’s tariffs, in which the manager had been 
tazil Traction...... ee @ cc ol ee seeccee aXe oX..+ da snccesc » certain e > bi here still muctl » | 
British & Arg. Meat. 1,).. lgh..+ dy| Lyons(J.)&Co. .... 4jnx.. 4ax..4+ fe | oO ful to a certain extent, but there was still much to be done 
Coats (J.and P.) .. Gf .. 65 ..+ 4 OS eee 3¢x.. 3¢x..+ 4] before they bore any relation to the increased cost of working and 
oe thee §3..+ @| Pekin Shansi...... fs-e tee. +» | the enhanced market value of the goods they transported. Dealing 
Rubber Companies. | With the report, the Chairman said that they could only hope 
Anglo-Dutch (f1).. 29/ .. 28/9 ..—/3 | Merlimav (2/)...... 4)103.. 5) +f that they had come to the end of their disappointments, and that, 
Anglo-Malay (2/).. 12/9 ..12/9 .. .. Port Dickson (2/).. 3,6 3/44 ..—/lg | given a continuance of the good traffics th« were now enjoying 
Batu Caves (f1).. 128... 12h ..+ | Rubber Plantation lad , ¢ a eee ; 
Chersonese (2/).... 2/10h.. 3/ ..+/14 SECM, £E cccceces BS .. 7 +14 coupled wv ith a sat sfact Ty arrangement with the Government, 
Cons. Malay (2/).. 1l/3x.. 11/3x.. Selangor (2/) ...... lyax.. 13x.. .. | they might be in a position to resum gular dividends upon 
_ Lumpur ({1 Ss Soc Straits (Bertam 2/) 5/9 .. 93/9 .. .. both classes of their shares. The latest information from Pernam- 
inggi (2)... ccc 23/9 .. 24/3 ..+ /6 | Tandjong (£1) .... Geax... 4eyx.. aia Sela acl : 1 ; blegran : i er : 
een 44 Gs a. | Unit Sedans tai A; a buco vas contained in a cableg um. ¢ dated July ond, whici n stated : 
Malayalam (f1).... 14%.. 1% ..— 2| Vallambrosa (2/).. 20/ .. 20/16 ..+ /6| ° Expect shortly G rnment decision revisior iriffs, but doubt 
Oil Companies | if in time to affect this year’s receipts.’? In conclusion, the Chair 
° - . . - e 
Anglo-Egyptian“B" 148 .. 2) ..+ s| N. Caucasian (1o).. 33.. #2. — } 1 an_ state d that the traffic earnings to date showed an increase 
Anglo-Persian 6% - "| Premier Oil & Pipe ’ | f S110.6c0 over the best traffic vear they had ever experienced. 
SS eS Oe” ee ain 16 .. 6.. | Major Woodbine Par , D.A.D.M.. seconded the motion, which 
PTE dseanecs ‘Mi as ‘4 ..+ dy} Roumanian Cons... Ree 8 in eemeretie’ 
Baku (10/).. «+. 2 2. 2/3 ..+/3 | Russian Petroleum wee Cana 
Burmah Oil, Ord. 8% .. Stk ..+ & re 16 .. 16... .«. ee 
ome River 10/ - $8. OB -- .- | “Sheli* Tensprt.. G5 .. Td ..+ & | 
exican Eagle Com. Spies Petrolui(1o/).. 2 .. 43 ..+ go] 
(£1)0/6 veces SR oe BX oe .. | Trimidad Oilfields.. 33 :. 48.. .. | MOTOR UNION INSURANCE COMPANY, LIMITED. 
Lobitos Oilfields .. 28 .. 25% ..+ | UralCaspian...... #8.. #8 I | 
on | RECORD RESULTS—BONUS DISTRIBUTION 
Brakpan (£1) ........ 4ym.. 4gh.. Gt. Boulder Prop. (2/) Me. Ax. The eleventh ordinary general meeting of the Motor Unior 
= Prop. (8/) a _" ee b> ececcees a? — | Insurance Company, Limited, was held, on Wednesday, at 10 
urma Vor n( ee we cy a > : r . 2 
Ghattereds tt) nw, W. 8 — ay | Moddestemteta (Lo. 23 ss a. . ; St James’s street, S.W., Mr C. H. Dodd presiding a We 
Cons.Gol Fields (£1) .. 143..+ 4 | Modderfon.“B"(£1).. 73 . 9 ; | The secretary (Mr H. F. Baker) read the notice and th auditor’s 
a Ml 2th. és Modderfon. Deep (é ts; Mirae, “ae report. 
€ beer t. (£2).. 14% ..+ 4 Mount Morgafi (f{1).. lfy.. 1lys.. > . . S van cf me r the pDtior e re- 
East Rand Prop.(/1).. fr.. +. | Premier Det. (2/6).... G&X.. 68x... (he Chairman, in the course of moving ihe ‘doption of the ” 
Geduld (f eeains 14.. .. | Rand Mines (5/)...... 2}4.. 2t.. .. | port and accounts, said: Our figures this year, as regards both 
Goid G. Tse e (45) es se Rio Tinto (£5) ...... G7 .. G73 ..+ 3 the volume of business which we have transacted and the amount 
(OV. oid Areas iy i x nes f 312 3 
= pwen Shes Sid-.  -. Springs Mines (f1).. 3} Std ‘ the net profits earned, constitute a recor] in the history of the 





mpany. The premium income has risen from £856,837 last year 


to £1,579,664, and the balance at credit of profit and io ss account 

Heao Orrices: LivERPOOL ano LONDON fiom £48,013 to £180,615. Our fire insurance account premiums 
have risen from £98,506 to £109,959. The claims are higher, but 

we have managed to effect a considerable saving in the shape of 

ommission and expenses. In the accident insurance account our 

7 premiums are slightly lower at 12,894, but our claims are very much 
INSURANCE COMPANY, LIMITED less than in the previous year. The premiums on the employers’ 
liclility account show a slight increase; the claims are somewhat 

Att CLASSES oF INSURANCE EFFECTED less. Our general insurance account, which is mainly motor, 
shows on the total figures a reduction, as might be expected in 

view oi the position of motoring at the present time, but our pre- 

Urders tor the publication in these columns of the reports of |miums show an increase of something like £2,600. Our claims 


C 
ae Meetings should be addressed to the Reporting Manager 
he ECONOMIST, 3 Arundel street, Strand, London, W.C. 2. 





COMPANY MEETINGS, &c. 


Beilin 


CREAT WESTERN OF BRAZIL RAILWAY COMPANY, LIMITED | 
THE LEASED LINES—PROSPECTS OF SATISFACTORY SETTLEMENT | 


“agg annual general meeting of the Great Western of Brazil Rail- 
} ; any, Limited, was held, on the 4th instant, at River 
rh ‘house, London, Mr H. C. Allen presiding. 

report etary (Mr H. Tattam) read the notice and the auditors’ 
Th 

x ne man, in moving the adoption of the report and 


ralekend that the chairman of the company, Mr Follett 





paid are considerably lower, and we have effected a considerable 
saving in commission and expenses. The marine insurance account, 
a3; might be expected, shows the biggest increase in premium in- 
come and results generally. Our premium income has increased 
— £580,090 to £1,288,029. Our claims and commission are 

aturé ally higher, and we have £638,410 stan ling to the reserve. 
We have teen able on this account to transfer to profit and loss the 
substantial sum of £115,939. 

From the balance-sheet it will be seen that our investments have 
risen from £487 806 to £809,159, and our cash at the bank stands 
at the very substantial figure of £294,712. Our total assets have 
risen from £1,041,166 to £1,646, 480. Th directors recommend a 
lividend of 35 per cent. on the paid-up — iry share capital, of 
which 22} per cent. has already been paid ; addition of £40,000 
to income-tax reserve, £15,000 to iaieees reserve fund, and 
f25.000 to a general reserve fund. and a grant to the staff pension 
fund of £2,500. There still remains a substantial sum to be dealt 
with, and your directors, after careful consideration, have come to 
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the conclusicn that, the financial position of the company being | for their country. This year we have to report a further f 
ery satisfactory and our reserves being ample for all purposes, | 220, making a total since the commencement of the war ek 
they would be dealing fair] ith the shareholders if they paid uy lo their relatives and dependents we offer our sincer 
waa wWwUUl . dhadinn ae aiy wakil s i ma i i : ; 
the remaining uucalied ipita n the ordinary shares, making nd ndolence. 
those shares fully paid. ° shares being now £3 paid, this means lhe total amount paid during the 12 months in half 
hares fully paid. £31 
ot payment of 47 per shar his will entail, of course, a cash | penderts of those serving with H.M. forces is 2, 39,2092, g 
bonus of an equivalent amount on the fully-paid ordinary shares, | a total paid on this account since the commencement of ‘ 
- ah? here . x here remains £4,259 to It rried | 4. 165,094. 
of which there are 2 Th remal £4 ) dt i é e 
forward During the year we have invested {£40,000 in War ] - 
’ ee j } } ] 5 ‘ al . 
Mr M. Turner seconded the motion, which was carried unani {25,000 in National bonds. 
mously ASSISTANCE TO THE GOVERNMENT 
\ traordinary general meeting subsequently held, resolu 
At an extra rdinary ee . oe : Last vear I mentioned that two of our mana tare 
tior ere ssed making certain alteratious in the arti , ; ; a 
tions W e passed making tal ne MI : Whowell and Warburton, had been rend rine : - 
sociation | nt valuable aid by supervising the erection and operation of 
~ tks for the production of materials necessary for tl nuf 
i. ail a ‘ . : ¢ t) he af interect ¢ , ‘ 
BLEACHERS’ ASSOCIATION, LIMITED ture of propulsive powder. It will be of interest 1 to know 
t the ts ernment have now taken over complete t f these 
SUCCESSFUL RESULTS OF THE YEAR, s, and, in taking over ntrol, they « sed t creat 
ul work that : 
. . . , . : at act 1 t tn eSslul WOTK na 
rh : any iis es _ oe meee a se = Bl a \ Lhe I i a nm ll CT s have d ide 1 to ‘ xt < ical 
lation, Limited, was held at the Midland Hotel, Man te 3 : oa : . 
ay , : ' partment in the d ion of earch and : 
Friday, June 28, 191 The cha in of the « I 5 \ atin Gs th ate ae . 
: | t M.P.. presid it nex ig { i I 
1 } : i to tl esent our preparations |} i 
I eta ud t illing tl ting i t 7 Se ae gp 
wae onl | ‘ ‘ é t in 
iin of th i a C ting I ward % tisf t t 
is t is ear 
Lt lairman said ‘ 1 t 
hat 3, Our nineteenth meet a) ; 
til ¢ Jct ¢ i t ‘ ; I 
lulg ‘ | t extent of its d t O rat 9 5 
ne thin } I aan ‘ 1 that that tl ; * . t] 
1atl iy 7 é ¢ thir . ‘ 
hrou cat IR ae ‘ ‘ f pas ; 
t [Py is 
\ ‘ RF oT, t \ s 
o t | t nee 
xt : rt thank t naging t t ‘ . .f 
? T ~ a 
i the 1 tafi i em : 
ar I f< t ] ” nN ar nted ute : 
: wrdit 
vhi \ ul y all t difficult nd anxieti of th 
ast ir, ] ted u th tl x ent balar sheet uicl 
fore us 
NCRI ‘ i rit burt . 
\\ 251,86 bein f, 32 ) ab th p \ us ‘ t i i 
\ t ( oy i alltention _ , ‘ I 
. : : ene I int out is | did last year, that I Xp ] I 
{ ( i l la t > ’ . 
po . ' > , , t head is still below what we v\v ild wish itt re, g t 
Wei 5 e i l i : 1 ¥ 1 
absence Of labour and t iortage ¢ i 
r i ] l W i . | 7 ri<at t¢ SO! what 
i make this up alter the war, Wwe must anticipa a mew. at 
ee eee wee : cee - 3 ———— nor ] penditure under this head. During the y e had 
tutu As the OslLLl 4 < tt . t 7 t ‘ ou \ vnormal expe i ul roti : — 
kt . ry : rlau mpolies « ‘ 7 < an unfortunate fire at one of our branches, but | am glad - 
' | , a an ce , * _ . | work was not seriously inconvenienced, the damage being 
What \ snouid e, 1.dded t I i l starches ¢ < } see’ ab 
7 ’ d minie I \ \ i t t d ’ . wh ined to a storeroom and a mechanics’ shop. od 
' os nes t , - G9 eee To general reserve we are again placing £100,000, and to the 
uak¢ ie problem of keeping up t tandard ir finishin ; ; This brings tl neral 
: t ! © | fire insuran id £30 ; last year. This brings the g 
42 increasingly dificult on hen we have the raising of the | 2TE surance ee er i fies insurance fund up to £171,95' 
2 I 0 £.950,000, am le fir 1 é tun ip to 4 
age limit Of men liable tor service, which means a risk that skilled si a See Jend as last year, V12Z., 7 
\ L 1 pl I , We are recommending the same dividend as last year, vl 
men who will irreplaceable may have t ; am not sayn . een . Is additio1 
any cee See ee > | per cent., making 6 per cent. for the year, and also in a 
that in any Carping spirit, as we fully realise that any sacrifice i he same bonus, viz., 1% per cent., and we have in reased 
nust made for the fety f th untry but 1 should | hare thereto the same t . “3 J2 In view € the 
ASK nade I ne aiety ol ne < intry, Di snouid ik nat ur carry forward from f 263,081 to Z 349,091. l 1eW ‘ , 
hold to realise the very great difficulties the war imposes on the 


conduct of our business. 


BRITISH DYES AMALGAMATION, 


{ had hoped to have been able to say something definite about 
the amalgamation of British Dyes, Limited, and Levinstein, 
Limited, which the Government are so keenly desirous of being 
accomplished, as you will have gathered from the speech which 
the President of the Board of Trade made at a meeting of repre 
sentative dye users in Manchester, on the 14th inst. Here I 
should like to make mention of the very valuable services which 
me of our directors has rendered to all dye users by serving as 
hairman of the Dye Users’ Committee. I allude to Mr Henry 
Allen, who has, as chairman since the in eption of this committee, 
devoted himself to the work of that committee, and has earned the 
gratitude not only of the members of his committee, but also that 
vast number of the general public to whom dyed goods in one or 
ther form are essential. I hold the view that an amalgamation 
between British Dyes, Limited, and Levinstein, Limited, as | 
mentioned above, is not only essential for, but vital to the estab 
lishment of this great key industry within a reasonable time in 
this country, so that we shall be independent of German supplies 
dyes in the future, and also be able in case of another war t 
rely upon an immediate and unlimited supply of explosives. I 
feel confident, however, that those interested will recognise the 
seriousness of delay, and push on with all speed. I may, I think, 
juote with advantage the following from the speech of the Presi 
dent of the Board of Trade, on the 14th instant: 

‘Well, I want to appeal to you, to the manufacturers of dye 
stuffs, to work with us, so that when. we come to sit round the 
peace table with Germany, we shall be able to say to the Germans: 


+ 
t 
} 
I 


We are not dependent upon you for our dyestuffs, and vou are not 
going to use that card as a bargain against us in connection with 


the control of any of this raw material.’ 


This clearly shows whv we should hurry on our preparations 


without a moment's delay 


WAR LOSSES 


I now turn to another aspect of the war, where it affects us 


directly. I allude to the losses we have sustained by the deaths o 
those of our men wh 


we had to record the loss of 361 gallant men, who gave their live 


} ; 4: steame tonnage 
are fighting for us at the front. Last vear realised that the position of tank steamer 


abnormal expenditure which may be anticipat i under the head 
ing of “* repairs ” after the war, and also the uncertainty as to 
what will be the conditions of business then, I am confident 1t Is 
a wise precaution to carry forward a substantial am wat. sie 

The Chairman then moved a resolution declaring a divi lend * 
the rate of 5% per cent. per annum on the preference prays oe 
March 31, 1918, and at the rate of 7 per cent. per annum on ™ 


arch o18 (making 
ordinary shares for the half-year ending March 31, 19! 


with the interim dividend at the rate of 5 per ce! ar res for 
|paid in December, 1917, 6 per cent. on the <« rdinary —_ * 
the year), and a bonus on the ordinary shares at th 18 

1% per cent. per annum for the year ending March 31, a 
This resolution was seconded by Mr Henry Allen, and | 


unanimously. 





r annum 





passed 


res. «Crewd- 
The retiring directors were re-elected, and Mé¢ sere J mn <t 
son and Youatt and P. and J. Kevan re-app anes auditors. “ 
at ; >» nroceeding 
\ vote of thanks to the chairman terminated the | 


——————— 


ANGLO-AMERICAN OIL COMPANY. LIMITED. 
WORKING OF THE POOLING ARRANGEMENT. 
SUCCESSFUL RESULTS. . 
lo-American O1 


The 31st ordinary general meeting of the Angi 


. mnanv a) 
Company, Limited, was held at the office of th pean a 6. 
Queen Anne’s Gate, Westminster, S.W. 1, on Wednesday, jun 
1918. , he meeting, t! 

The secretary having read the notice convening the mev'l''s 
Chairman (Mr F. E. Powell) made the following statem f the 

The directors regret that for the first time in the ’ t their 
company it is not possible to present to thr shar 


r 


annual general meeting the accounts for the pee o 
~} mo « ne 
This arises out of the fact that the closing ' 


: _ F O17 act 
company cannot be completed until the final 191 
Pool Board (Petroleum Supplies) are furnished to 
POOLING OF TANK STEAMER TONNAGE , 
¢ thie mpany 


f During the latter part of 1916, the directors ng to 


he vital 
7 ‘ , in view t 
s | enemy losses, might become acute, and having 


om mw sc 
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ite of 
i8 

passed 


Crewd- 
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nature 
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industry, strong representations were made to the 
ntroller that all tank steamer tonnage controlled by 
companies should be pooled. This suggestion, 
Ist | at first, was finally acted upon, and afterwards it 
to extend the pool so as to include alli tacilities 
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SUCCESSFUL 


Mr John H. Usmar said that as a former chairman of the com- 
any it was his pleasant duty to move a vote of thanks to the 
lirectors, and in doi vords about the 


roubles the directors had been struggling through, and the 


RESULTS DESPITE DIFFICULTIES. 


} } aw <« f 
lig sO desired to Say al 
1 


Satis- 











_and distribution. factory results they had been able to put before the shareholders 
This ted im the: Foot Board’ Agreement of April 2;.r99r7, | 1: i« co cource of ainccre cone?) itulation t the shareholder I a ascdeaacal 
1 all the importing petroleum comp: s, and under | pany like ae i eens ee oe ee a cL 
po! I eum companies, an n pany like the Anglo-American Oil Company that, notwithstanding 
e been operating ever since. ict that all the goods they sold were imported, in face 
POOLING AGREEMENT EXTENDED of the arduous diffi ulties encounter d tl ey should have been able 
to hold their own and show such excellent results year after year 
les common use of steamers, importing installa- |It has been pointed out that the last year, spite of all the diffi 
nk cars, tank wagons, and distributing depots. |culties that have had to b vercome in tl nduct of the busi 
rdan with the wish of the Government to ness, has resulted in a wavy that is most s tory to the share 
n and horse power, the pooling has extended holders, and 1 esent ent I the 
one company ’’ idea, and under that arrang future seemed t 
working 
ning of the year all tor ge has been supplied " oe 7” 
nt, and since June ist the Government has made Ir ( Mr | r, Mr Mae 1 that it 
Pool Board products f.o.b. Americar othe gave hi ver great p to tak advant I the ity 
nie are working on a xed allowa r |t a ‘ f 4 
ndasr ximum p fi gallon This maxi ment of the con pany. 
t} profits of previou I ind si} d not the busi ‘ I f th lirectors | not beer ectec 
Ivantage of this compan to the enlargement and growth of the company’s sales, but such 
re fixed b Gover! ent, and the companies are and att had been given to the finan f tl ¢ 
t 1 them They a based n present f b t as to make tl name of the Anglo-A ( \ in a 
handling charg 1d ] to the I synonym for judicious and careful management 
lhe Government fixed tl t f ocean carriage ' The dist: ition of the profit f the mpany had been wise 
ar risk insurance and met with the approbation of practically every shareholder 
\ ng prices may be considered high they are r The resources of the company had been conserved, 1 its credit 
to consumers in America. France. or elsewher maintained on the highest grad 
the cost of conveying the goods to tl rket As representing a large number of shareholders, and on behalf 
i insurance. of himself and those shareholde1 he took this opportunity te 
\ pooling arrangement under ordinary trading con- |extend their congr itulati: ns to their fellow shareholders at having 
not be satisfactory to this company, and perhaps | been so fortunate as to have entrusted the management of their 
there is no question in the minds of your dire company to such an excellent board of directors. 
s but t in order to carry out the wishes of the Government This resolution, upon being put to the meeting, was duly 
to the saving of man and horse power, and to prevent carried. 
1 overlapping, there was no other practical means The Chairman then moved that a final dividend of 3s per 
xcept by way of a pooling arrangement. share be declared, payable on and after July 16th next. This 
was seconded by Mr Hamilton, and passed unanimously. 


DIVIDEND OF 30 PER CENT. 


in t] hole, we think the Government are to be congratulated 
the 1 ts obtained, and whilst some differences have arisen in 
f questions as affecting the companies, there s 


t trouble in carrying out the fundamental pooling idea 
thout cial hardship to any company. Should further differ- 
es the directors of this company are satisfied that if the 

of the Pool Board are prepared to meet these diffi 
ti t same broad lines as they themselves have always 


scu these matters, a settlement can easily be arrived at satis- 
t concerned. 
intime, and until some outstanding questions in con- 


ctor th Pool Board matters, as above, are settled, it is otf 


irse not possible for us to close our accounts for last year. 

We however, in a position to say that while for the above 
sons we cannot give final figures, we are satisfied that after 
iting off ample depreciations, and providing for all expenses 


to mature, there will remain a profit for the year sufficient 


a final dividend of 3s per share, which, with the 
teri vidend of 3s paid in January last, will make a total of 
per share, or 30 per cent. for the year. 

INVESTMENTS. 
Wt t will be necessary to leave full comment on the balance 
sheet until same is finally completed, we may perhaps mention that 
net investment in steamships, construction, and equip- 
t I been slightly decreased during the year, in consequence 


f steamers, but after payment this year of the final 
st ew vessels, the total will be somewhat increased. 

We actually lost four vessels during the past year—three from 
’ nd one from ordinary sea risks, but this tonnagé has 
than replaced by new vessels which have been launched 





ve accounts for insurance have been considerably in- 


creased during the year, and the total reserve accounts will amount 
over £1 ooo at the end of the year. 

Vur i tment in war loans has been increased by about 
£25 uring the past year, and at the present time we hold 
a tot - 


,000. 


‘tis not possible to say what the final surplus will amount tc 








P ing for the dividend, but we anticipate it will show a 
substant addition to last year’s figure, which stood at 
£1,102 "sid 
SUCCESS OF NEW CAPITAL. 

SI pecial general meeting held in November last, the 

r the capital by {£1,000,000 then authorised has been 
paar with great success. The offer was only made to the 
_— eholders, and resulted in 97 per cent. of the new 
sh ge ° 9 . 
es applied for, leaving a small balance still to be issued, 
sh proposed to offer in due course to the staff on favour 
_ that their interest in the company may be extended. 

STAFF WITH THE FORCES. 
— r last meeting, many additional members of the staff 
Joined the Forces, the total to date being 2,081. Of these 
Wilortr, ’ ‘ 
meee vy a considerable number have been killed or wounded, 
alc = pany are still, after nearly four years of war, making 
UOWan 4 _ ’ =. 
yy Ss to over 1,200 of the men, or their dependents, at a 
of 


approximately £50,000 per annum. 





Other usual 
hearty votes of 
the meeting adj 


routine business was then transacted, and after a 
thanks to the staff had been proposed and passed, 


urned sive die for the production of the audited 


hould accounts. 








ARGENTINE ESTATES OF BOVRIL, LIMITED. 


ALLIES AND ARGENTINA. 
INTERESTING TRADE PROPOSALS, 


The tenth ordinary general meeting of the Argentine Estates of 
at the 


cffices, 160 Old street, London, E.C., Mr George Lawson Johnston 


Bovril, Limited, was held, on the 2nd instant, company’s 


(the chairman) presiding. 
The secretary (Mr J. H1. Crisp 


the meeting and the report of the 


having read the notice convening 


auditors, 


The Chairman, in a review of the economic situation in the 
Argentine, said: The considerable rise in exchange last year 
neant that the products we brought from the Argentine cost us 
more. In this connection I was glad to notice that an eminent 
Argentine banker recently pointed out to his countrymen that the 


present high rate of exchange—seeing that it increased the selling 


price of Argentine produce abroad—would eventually hamper 


] £ 


that country’s export trade. There is little doubt that if Argen- 


tina had not this year arranged a loan to the Allies of £40,000,000, 
a large portion of the last wheat crop would not have been shipped 
to France, Italy, and this country. The sum I have mentioned will 
be largely absorbed by the wheat crop, and there is now available 
Argentine maize harvest, and if a fraction of 


an enormous only 


the maize crop is shipped, the result will be an object lesson to all 
in regard to the vital problems of shipping and exchange. 
We can do 


must, 


with Argentine products, but the selling country 


in these terrible war times, give us all possible facilities, or 





this country cannot purchase. 

Australia has at Jeast two seasons’ wheat crops in stock, and 
therefore the Argentine, though so much closer to Europe, wil 
probably be wise to sell her crops this year before she goes to the 
expense of growing them. If she can get the Allies to borrow 
another £60,000,000 or £80,000,000 conditional on it being spent 
on Argentine produce, she will have ensured the sale and necessary 
ransport of her pastoral and agricultural produce for some time 


ehead. 


I would further suggest that this loan—really of produce—should 


1 ’ 


be repaid over a series of years after the war in the Allies’ manu 
factured products—rails, roofing, motors, agricultural implements, 


wire fencing, cotton, woollen and leather goods, &c., in fact, im 


any commodities that the Argentiae Republic is likely, to be in 
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ESTATES NDITION—THE CURRENT YEAR 
For the current financial year the directors have 


urther extension of 10 res, and th 


; unctioned a 
f is is now in course of pre 
paration for planting. The estates were kept in a clean-weeded 
condition throughout the year. at the moderate cost 


of rod per acre 
per month. Our estates 


ntinue very free from disease, and any 
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JOS TIN AREA (NIGERIA), LIMITED. 
INCREASED PROFITS--NEW AREA ACQUIRED 
PRESENT POSITION AND PROSPECTS, 

gent ting of t h in Jos 
I \ i (Nig I ted A I d n th 21 nt, at 
\ r H O Broad et, London, E.' Mr H. 1 
I siding 





ng t tu ind rt of the audi 
| ( iid: Gentk t Before pt the 
t ting it s my e to expre f the 
t boa ur grief at the k of our esteemed Mr 
Assheton Leaver. Our t hairman was as ited th S 
pany from its eption, and it is very largely to h nergy 
and business ability that the company’s existence and it 1ccess are 
1 His death was a great loss to us all, both from a bu ss and 
nal point of view, for he endeared himself to all had oe 
rivilege of working with him. Gentlemen, I presume you will take 
the report and a its, as usual, as read. I first desire to express 
regret at the del in issuing these accounts and ling this 
eting. In every walk of life in these days there is plenty of 
for exercise in the direction of overcoming difficulties, and 
rtainly the difficulties of companies like our own, operating 10 4 
tropical country, are by no means smali. In addition, t leath ot 
nd illness in other directions have elaye d our 
uccounts and meeting considerably. We are pleased t able to 


sent you with what we think you will consider a satisfactory 
profit and loss account and balance-sheet. The fit f 
is, as a round figure, £13,000, against £8,700 in the previ 
We have written off £1,000 for cost of development work, ane 
further £3,000 depreciation on the dredge. We are glad that we 
are able steadily and substantially to decrease the figure ; 
the dredge stands on the books, and we are not V¥ 
before the present dredging area is worked out ae 
plant will have been practically written off. Th as 
recovered during the year was 322 tons, as against 301 {0r = 
’ We have to some extent been oper iting on our — 
grade deposits. With tin standing at a substantial figure, W naw 
naturally taken the opportunity of working these lower grace = 
which we should perhaps be unable to extract profitably if an 
when the price fell to a materially lower figure than at sent. 





hat 
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the t of this 


previous year 
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ADDITIONAL PROVED AREA ACQUIRED. 


to be able to inform you that our properties have, 
ntinued to open up well, and our reserves of pay- 


able ot day considerably larger than they were when we 
+ had t asure of meeting you. Since that date not only 
om r properties continued to develop in a satisfactory 
: have also acquired an additional proved area for 
ng. This property has been thoroughly prospected 

sits of good grade ore have been proved. We 

; area On joint terms. We have one or two other 
4! taken up under exclusive prospecting licences and 
a vhich are in some cases now being actively pro- 


thers will be as soon as the necessary staff is avail- 
ircumstances permit. Our dredging areas at Jos 
time become worked out, and although we have 
rves which will be worked by gravel pumping, 
itis 1 sluicing, we are naturally on the look out for a 
to which our dredge can be eventually transferred. 
btain such a property from our own original pro- 
hether we obtain one to work on joint account or 
ht for cash and/or shares is immaterial to us. 
aware that it would be practically an impossibility 
dredge under existing conditions, and that in the 
Jos we have a valuable asset. We do not anticipate 
n purchasing or otherwise obtaining a suitable area 
nsfer the dredge when in due course our present 
t Jos are worked out I am glad to say our financial 
ly satisfactory, and that we have ample liquid 
nce the business. The supply of tin ore in this 
n the United States is at the present time in narrow 
it would seem desirable that an effort should be made 
I n of the various tin mines under British 
out the world. 


EXCESS PROFITS AND WASTING ASSETS. 


in the case of Cornwall a datum 

ent. has been allowed, and in respect of certain 

special arrangement has been made so that such 

the whole of their profits, undertaking to invest any- 

ng er cent. in War Loan. Nigeria unfortunately in the 

s profits has been rather hardly treated. Doubtless 

the general principle of excess profits is right, and 

rn or person shall be better gff as a result of the 

territ vhich is now going on. On the other hand, it seems 

question that such speculative propositions as 

alluvial tin mines, where the assets are of a rapidly wasting nature, 

t years of good prices for their ore to a larger per- 

ge t 16 per cent. We all know the fluctuations in ordinary 

n ore market, and that we have cycles of good and 

prices. Your directors are not without hope that 

arrang ts will be made whereby every incentive will be given 

the t iucing mines, not only of Nigeria, but of other British 

work their properties to the utmost extent of their 

0 increase the supply to the British Government and 

Al this much-needed metal. At present there is prac- 

lly 1 ntive in that direction. Transport facilities, both in 

verseas, have been under all the circumstances ex- 

; is a matter for congratulation to all those concerned 

mith the transport of ore produced in Nigeria that it has come 
t sularly and with so little interference 


ect ¢ excess profits, 


FUTURE OUTLOOK. 
g , the future, subject to all the unforeseen circumstances 
t ve are, I think, justified in speaking with a certain 
nce as to production and as to the price of the metal, 
facilities and the general prospects of the company. 
nancial year has been satisfactory, so far as at pré 
ertained. With regard to the vacancy on the board 
taused by the death of our late chairman, your directors have 
appoint his stead Mr J. G. M. Brownjohn. Mr Brownjohn 
bas timately connected with your company’s affairs in a 
apacity from its inception, and the board consider 


als st will be a distinct acquisition to the company. Unfor- 
“upat \i\r Brownjohn, owing to indisposition, is not able to take 
the ’ 


this meeting, for which he has asked me to express 
g rhe board have also invited me to join them, and 
1 their invitation. It was my pleasurable lot to 
le with your late chairman for many years in the 
this company. I desire before closing my remarks 


» Expr the board’s warm appreciation of the good work done 


vy the Nigeria and in London. The work, as you know, 
oe ried out under considerable difficulties, and the results 
retlect t on all concerned. I now beg to move: ‘ That the 
ns t directors produced, together with the statement of 
= CO y’s accounts as at July 31, 1917, duly audited, be re- 
wived ved, and adopted, and that a dividend at the rate of 
t0 per cent. per annum, less tax, be paid. 

Mr \rcy Leaver seconded the motion. 

PROSPECT OF AN INCREASED DIVIDEND IN THE CURRENT YEAR. 
ih irman, in reply to questions, said that the delay in 
7 t meeting was due in a large measure to the ill-health 
ee, accountant on the property; a further cause was the 
“ - i ir estet med chairman, which took place in April, just 
wer nts were about to go out. Suggestions put forward 
thik i: 3 to working the richer portions of the property 
ies b l at a high figure would be considered. As to the 
hed hee? he was glad to say that, subject to final audit, it 


very good one, and without committing himself to the 
he had every reason to believe that they would be able 
increased dividend. 

rt was unanimously adopted. 


Statement. 
9 pay an 
e Ter 


| 
| 





| interested in West Africa, and the part upon which 
| to lay stress was that in their late chairman they | 


| for the last 20 years, and never had he a 


| Girectors, Mr C. d’Arcy Leaver and Mr A. T. 


tion with the life of 


| him to do so, because his f 


The election of Mr J. G. M. 


as directors of the company was 


Brownjohn and Mr H. T. Miller 
confirmed, and the retiring 
Schmidt, were re- 


| elected. 


The auditors, Messrs Fuller, Wise, Kirby, and Fisher, were re- 


| appointed. 


TRIBUTE TO THE LATE CHAIRMAN. 


Mr Trigg, in moving a vote of thanks to the chairman and the 
lirectors for their work on behalf of the company, said he would 
like to take that opportunity of bringing out some facts in connec- 





their late chairman, Mr Assheton Leaver, whose 

loss they all deeply deplored—facts to which no reference had so 
far been made. He thought it was extremely appropriate 

irst introduction to the late Mr Leaver 

took place just about the time when that gentleman first became 

wished 


: 

iad lost one 
who, on taking up business in Nigeria, had by n ins confined 
himself to the matter of tin mining, for when he took an interest 
in that country he concerned himself with the whole of its trade 
and work, and also in the welfare of the natives. The late Mr 
\ssheton Leaver was a type of man they could ill afford to lose in 
times like these, and in recording their appreciation of the good 
work which the deceased gentleman had done for this particular 
ccmpany they should not lose sight of the fact that he was alsc a 
man who had taken a great deal of interest in and had done much 
good work for the development of an important part of the Empire. 
The vote was carried by acclamation. 
The Chairman, in acknowledging the vote on behalf of his 
leagues and himself, said that nothing anybody could say 
could really express the great loss which the company had sustained 
by the death of Mr Assheton Leaver, nor express the great affec- 
tior which his colleagues on the board had for him. He (the 
speaker), had worked with the late Mr Leaver day in and day out 
cross or harsh word from 





| hin At a recent meeting of another company with which they 


1 
t 

were connected, one gentleman said of the late chairman what he 
} 


hoped might be said of himself when he died, and that was that 





the late Mr Assheton Leaver had left an example in the City for 
every man to follow 
The proceedings then terminated. 


ALIANZA COMPANY, LIMITED. 
CHEAPER PRODUCTION EXPLAINS GOOD RESULTS. 


The fifteenth 
Limited, was 


annual general meeting of the Alianza Company, 
held, on the 3rd instant, at Winchester House, 
London, the Hon. Herbert C. Gibbs (the chairman) presiding. 
The acting secretary (Mr A. H. 
convening the meeting and the 
The Chairman, in moving t 
ounts, 


Short) having read the notice 
auditors’ report, 

he adoption of the report and ac- 
said: Production began on this company’s property on 
June 1, 1898, and it is rather unusual, and certainly satisfactory, 


for a nitrate company to be able to show, after 19 years of con- 


| tinuous work, better results for the last year than it obtained at 





extent at moderate prices as a ‘‘ hedge,”’ 
| attempt to hold for the excessive 


any previous period of its existence. This may be partly explained, 
ncerned, by the fact 
that it was only on that date that the oficina ‘‘ Bellavista”? began 
to work, but, speaking generally, the success of last year is due to 
the fact that this company is among the very cheapest producers. 
In the first place, though the board did sell ahead to a certain 
i and though they made no 
occasionally 
paid, they were under no great temptation to run the risk of a 
rise in costs by securing what appeared to be remunerative forward 
prices for any large portion of their production, because they knew 
that as a cheap producer this company would make a fair profit in 
almost any event. company as a cheap 
producer employs less labour and less oil, coal, and other com- 
modities per quintal of nitrate than those oficinas which are less 
favourably situated. Thus it happens that when these costs rise, as 
they have done of late, and if the demand for nitrate is un- 


so far as the period before May, 1912, is « 


prices which were 


In the second place, this 


f 
‘I 


| diminished, prices are bound to rise in the long run in correspond- 


ence with the rise in costs of the dearer producing oficinas, other- 


wise those oficinas would be unable to work at a profit. Therefore, 
the cheaper producing oficinas get the benefit of the rise in price 
without an equivalent disadvantage from the rise in costs, and this 


| accounts to some extent for the good results which the cheaper 


producing oficinas are now showing. I must also point out that 
our increased profit for the year 1917 over that of 1916 is partly 
due to the fact that in 1917 we produced about 400,000 quintals 
more than in 1916, but the main reason for the increase is that we 
made a net profit of about 21d per quintal in 1917, against about 
124d in 1916. 

CONTINUED RISE IN COSTS. 

I see that at our meeting last year I called your attention to 
the fact that costs were rising, and I venured to predict that the 
sterling value of the Chilean dollar, which is one of the great factors 
in the cost of production, would continue to rise. These forecasts 
have proved correct, and though, as I have explained, this com- 
pany will not suffer at the moment from these conditions, such 
acute disturbances are undoubtedly detrimental to the industry as 


tn 
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Dec. 29 103,125,099) 729,328 159,000 249,000 28,500,000 27+ 54,620,563 20,535,864 Clearing house returt 308,520,000 300,466,900 340.561 
1916, 535, : 
. . . iii } 
Mar.29 106,690,991, 1,029,0% 144,00 3,000, 28,500,000' 266 71,121,076 7.901.945 BANKERS’ CLea KING RET! RNS. ( 
June28 122,099,278 1,704,004 104,004 36,000 28,500,000 234 88,157,692 7.005.5% ( ‘ : 
Sep. 27 | 131,525,480 2,389,854 94,000 36,000 28,500,000 216 99,320,972 5,964,362 Weeks Ending Town Clearing Cl potal. 
Dec. 27. 150,144,177 2,430,151 64,00 40,000 28,500,000 19°0 118,102,160 6,868,168 | 
1917. 1918 £ s £ . 

92 4 C27 07 f 22 r ; 7 ; " 101,906,000 ’ 
Mar.28 | 144,687,070 5,000.568 399,000, 250,500 28,500,000 19°7 110,668,152 6.869.986 | Jan. 1-June 26 8.736.089.000 1.265.817,00 } 906,008 
June27 | 161,673,476 A.449,15 6 1,319,000 255,500) 28,500,000 17°6 132,484,251 5.564.081 | Ji 3 79,410,000 40,2497,0 145,00 '¢ | 
Sep. 26 178,659,755 99,000) 235,000 28,500,000 16°0 152,061,555 5.166.688 —_ 

Dec. 26 212,782,298 59,000 675,000 28,500,000 13°4 186,636,709 5.485.613 | Total to date, 1918 9,11 pa 000 by IO,J09 WA (594,000 
1918. Do 191 8,874,247,000 —1,120,347,0 e9¢8,000 

Mar. 27 228,149,289 9,717,6% 39,000 675,000 28,500,000 125 202,855,479 5.797.500 ; i  -"241!252'000 + 185,717,00 ae 77 

Junel2 249,725, 221 505,958 39,000 660,000 28,500,000 11°5 226,250,860 5.081.900 Increase or Decrease in 1918 7 42% 

19 250,067,‘86 11, 505,95» 39,000 660,000 28,500,000) 11-4 227,250,860 4,923,584 196,000 ( 

26 252,912.4 44.11. 3 9.838 39,000| 660,000, 28,500,000 11°3. 229,751,095 5,327,187 | Total for year, 1917 16,877.006.00( 2,248 1 Om 15, 275,046,000 
July _3_ 256,227,517 1 69,358 39,000__640,000_ 28,500,000 11-1. 233,294.740 5,363,135 Do 1916 13,402,595,00 1,872,503,00 346,150,008 | 

— a me + 3,474.411,00 +. 371.739,00 0 Ly 
| Increase or Decrease in 1917 can 2 17% 


Aart & 


PROVINCIAL CLEARING KETURSS 
OCEAN Accident and 


117 1918 r Dec 
Guarantee Corporation, Ltd. — 


Totals—Jan. 1 to June 29, 1918. £ f 


aSSETS . oo « &8,004,00 BIRMINGHAM .... 4,616,500 20 ~ baa 
CLAIMS PAID >on 


£17 500,000. BRISTOL......... aa 24,447,000 | 27,086,001 Dis | 
Accicgent insurance of ali Kinas. DUBLIN ......... nee mas —. oo | 1st 
Employers’ Liability. Fidelity Guarantees. LEEDS...........-..+- 21,707,600 . : 0 | 280 
Fire and Burglary. Motor Cars. LEICESTER ......... 14,094,50 18,04¢ 


Public Liability. Excess Bac Oebr and Credit. il aaa pon 199,440,4 8,700 | 124 
. ae wa = Lift insurance. MANCHESTER 258,293,606 | 372,726,40 1,432,800, 

i cane Ti =~ EL III. 002-2000 n0cceeees 258,293,600 ; 

vag: ~°: ~ Apipecmepnees NEWCASTLE-ON-TYNE ...... 43,969,000 | 46,519,50 


x 58 
MOORGATE STREET. LONDON. £.C2 NOTTINGHAM................ 12,413,400 | 15,423,100 ; - 


» 708.800 | 202 
| SHEFFIELD .............. 4 23,291,900 | 28,000,70 - 
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£ 
902,910 
179,431 
067,775 
237,732 
936,818 
880,648 
333,558 


154% 


906,000 
3001 7,000 
1 563,000 
4 594,000 
5,969,000 


42% 


1,196,000 
150,08 


17% 


Dec. 


1 
181 
280 
124 


25% 
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FOREIGN BANK RETURNS. 


BANK OF FRANCE, 


| | Comparative Increase 
or Dec rease. 


June 27, June 20, June 28, |— — ~ 
1918. 1918. 1917. Week. Last Year 

A SSRTS. £ £ £ £ £ 
Gold coin and bullion ... ./216,954,0°0 216,899,0 0 211,521,000) + 55,000\+ 5,433,000 
, Of which held abroad ..| 82,484,000 82,484,000 81,391 000) oe + 1,095,000 
Silver ¢ und bullion ....! 10,373,000; 10,243,C00 10,395,000) + 130,000, + 22,000 


134,845,000 134,946,000 114,790,000/— 101,000 + 20,052,000 


Discount and a ivances.... 
‘ ITIES. 





Sil. cas pccen eisnidal 1142017000 113572000 792,924,000 + 5,445,000 + 349,093,000 
Government deposits | 1,485,000 2,715,000 1,340,000|— 1,230,000 + 145,000 
ovate deposits ....+....-/160,770,000 157,124,000 109,339,000] + 3,646,000 + 51,431,000 
NATIONAL BANK OF DENMARK. 
~ | May ol, | April 30,) May 3l, | Last Last 
|} 1918 | 1918, 1917. | Month. Year. 
ASSETS. ,. a ae ee £ £ 
dee 1 oe. ceeeeeees! 10,228,000) 10,229,000} 9,996,000|__—-:1,000 + _ 232,000 
a he Sppepiore: 12/858,000| 12,525,000} 8,174,000/+  363,000'+ 4,714,000 
Debtors abroad "| “3'704,000! 3,489,000! 2.437,000/+  215,000' + 1,267,000 
Serarit "-7"""") 7'796;000} 1:977,000! 2,403,000!— 181,000— 607,000 
Circulat et | 19,163,000) 19,317,000} 16,569,00 154,000!+ 2,594,000 | - 
Depos 2 | 6,120,000} 5,533,000} 2,860,000! + 587,000 + 3,260,000 


UNITED STATES FEDERAL RESERVE BANKS. 











July 2, June 24, | Increase or 
1918. 1918. | Decrease. 
£ £ £ 
ee a ae .. 185,522,000 187,360,000 | — 1,838,000 
Tota reserves LES 389,80!,000 | 384,874,000 | + 4,950,000 
Legal t tes, Silygr, &c. . secseccecl) See 11,348,000 | + 88,000 
Bills d ed for members of F.R. Banks! 175,834,000 | 186,254,000 | —12,420,000 
Bills open market ‘ 43,370,000 _ 46,494,000 | — 3,124,000 
jovernment deposits ........ er . 16,906,000 | 31,892,000 14,986,000 
Total 1 ts =a : a .-| 505,964,000 | 289,080,000 + 16,>84,000 
Fede notes in actual circulation ..| 344,444,000 | 335,590,000 | + 8,854,000 
BANK OF SPAIN. 
June 22,| June 15, | June 25, Last Last 
1918. 1918. 1917. Week. Year, 
4 rs. £ £ £ £ | £ 
Gold hoses 83,818,000) 83,330,000 61,688,000}+ 488,000, + 22,130,000 
Silver - +++», 28,162,000 28,154,000) 30,280,000) + 8,000/— 2,118,000 
Loans a yunts ........! 36,312,000, 36,455,000) 34,913,000 143,000} + 1,399,0C0 | 
Spinish 4%, stock ..+.+.++-}| 13,777,000! 13,777,000) 13,777,000 ne! ys 
Treasury | vainek ih 6,000,000 6,000,0.0 6,000,000 
Circulation . «+ «++ 116,379,000)116,972,000) 99,301,000)-- 543,000) + 17,078,000 
Deposits eee 41,938,000 41,424,000) 31,799,000}+ 514,000) + 10,139,000 
SWISS NATIONAL BANK, 
June 22, , June 15,; June <3, | Last Last 
| 1918, 1918. "3917. | Week. Year, 
ASSETS. £ £ £ £ £ 
Coin and bullion—Gold......{ 15,380,000) 15, 386,000 13,622 ,000|— 6,000 + 1,758,000 
Silver ....| 2,327,000) 2,327,000) 2,121, 000} ‘fe + 206,000 
Darlehens-Kassenschein ... .} 809,000 805,000! 227,000) + 4,000 + 582,000 
Discour tsa dadvances ....) 12,997,000 13,062,000} 8,221 — 65,000 + 4,776,000 
LIABILITIES, 
Notes in circulation ....... | 26,926,000) 27,058,000 20,075,000! 132,000 + 6,921,000 
SUPOUIES . 2... 0s esecccnsenase 5,497,000; 4,919,000} _4,954,0 0|+ 578,000 + 543,000 
The Monthly State ment of the Swiss Federal Loan Bank (Darle -henskasse) 
shows that up to May 31, 1918, total issues were £1,170,000, of which £763,000 
was held by the Swiss National Bank. 
BANK OF ITALY. 
May 10, April 30,; April 30,! Pevious Last 
1918. 1918. | 1917. Return. | Year. 
ASSETS, £ £ £ £ £ 
Total cash peawecenawede | 41,714,000 43,014,000, 41,739,000 — 1,300,000 — 25,000 
Iniend b lis ieee ebck ee | 28,476,000 28,732,000, 20,855,000 — 256,000| + 7,621,000 
Foreign bills ................! 884,000 884,000 833,000 i+ 51,000 
Advances «+«+++.{| 25,091,000 26,187,000 14,727,000 —1,096,000! + 10,364,000 
Government securities ......| 8,800,000 8,803,000; 8,787,000— 3,000) + 13,000 


LIABILITIES, 

Note circulation ............ 292,837,000 290,108,000 161,310,0°0 + renee 131,527,000 

Deposits aise ..| 59, 361, 000 57, 975,000 32,175,000) + 1,386,000) + 27,186,000 
IMPERIAL BANK OF GERMANY. 

June 22,; June 15, | June 22, J Last 








| Last Year. 











1918, 1918. 1917. Week. 
Got AsskTS, £ £ £ £ £ 
a Biviccov wesasscpataeecste 117,303,00C |117,298,000/ 122,844,000) + 5,090|— 5,541,000 
tel RAnh's keem aie saeere 6,037,00C} 6,021,000} 2,932,000) + 16,000/+ 3,105,000 
BMAUTY Notes... 2... 81,387,00C} 81,551,000) 26,543,000; — 164,000}+ 54,844,000 
B discounted... 0.1... 741,601 ,00C |746,834,000/479,314,000|— 5,233,000 + 262,287,000 
ABILITIES, 
Notes in circulation...... --|802-376,000}602,103,000'410,957,000 +  273,000/+ 191,439,000 
~epesits ......... - 1405, 908,000) 325,237,000 257,414,000 + 10,671,000,+ 148,494,000 
es BANK OF JAPAN. 
| May 18, | May 1l, | May 19, | Previou 
1918. 1918. | 1917. Return. |Last Year, 
Gold 1 AsskTs, } £ £ £ £ 
oe SOE, ncicvdnsecehs | 65,697,000) 65,706,000 41,913,000) — 9,00( | + 23,784,000 
Aaucounts oC as aveeeedebes | 2,022,000) 2,580,000) 176,000|— 558,00C} + 1,846,000 
Lg cies stsseeesenens | 19,892, a 22,698,000, 13,212,000|— 2,806,00C}+ 6,680,000 
: sIABILITIES, 
eye | 61,614,000) 61,934,000, 43,705,000|— 320,00¢| + 17,909,000 
ake sent deposits........ | 71,825,000) 72, 173,000 48,718,000|—  348,00C| + 23,107,000 
Sate deposits ............!  3\547,000] _3,550,000|_2,641,000|—__3,00¢|+ 906,000 
BANK OF SWEDEN. 
| June 15,; June8, | June9, {| Last | Last 
1918. | 1918." | 1917. | Week. | Year. 
Gold ASSETS. } £ | £ £ 
balance nica gee: | 14, 352.000 14,362,000 11 270,000 — 10,000, + 3,082,000 
bills. abroad. and foreign| 
Seedai, 3; ascend 7,297,000 7,528,000| 7,285,000 — 231,000 + 12,000 
ery and foreig n ‘Govern-| | 
iscount, TUUIES eee ee eeeee 5,357,000} 5,371, 000 3,2” 00001 — 14,000 + 2,137,000 
r pera <onteSds | 12, 896,000) sa aee eee 8,004,000) — 908,000, + 4,592,000 
N = ‘S. } 
Deneei aion _ ae a 35,334, 000) 34,761 000 24, ssesod + 473,000! +11,118,000 
ts at notice 


7,477,000! 6,539,000 5,608,000! + 938,000 + 1,869,C00 
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BANK OF NORWAY. 


June 15, , June 7, | June 15, | Last 
1918. 1918. | 1917. | Week. (|Last Year. 
ASSETS. £ £ £ £ 

Coin and bullion—Gold 6,615,000 6,616,000) 7,159,000/— 1,000 — 544,000 

Balance abroad and foreign | 
ERE 3,673,000, 3,686,000) 4,453. 000) — 13,000 — 780,000 
Norwegian &Foreign Govern- 712,000 712,000 An) “s + 6,000 

ment securities............ } 
Di-counts and loans ........} 18,365,000 18,127,000 13,197,000] + 238,000 + 5,168,000 

LIABILITIFS. 

Notes in circulation ........ 19,622,000 19,623,000; 15,487,000|— 1,000 + 4,135,000 


Deposits at notice wode weve 6,279,000 6,074,000) 7,363,000) + 


205,000 - 1,084,000 





The right of issue of the Bank of Norway is calculated at—(l) The stock of 
gold (coin and bullion) ; (2) the available balance abroad up to half the stock of 
gold; (3) the balance with the Sveriges Riksbank, Stockholm, and the National- 
banken i Kjébenhavn, Copenhagen, up to 6 million crowns; (4) an amount of 
70 million crowns above the =tock of gold. 


NETHERLANDS BANK. 
June 8, | May 25, | June 9, | Previc us | Last 


1918. 1918, 1917. Return | Year, 
ASSETS. £ £ ius £ | £ 
Coin and bullion—Gold ...... 60,012,000; 60,120. 000] 49,5 - 8,000) + 10,476,000 
Silver .... 649,000 650,000 eis 000! - 1,000} + 31,000 


Discounts and advances . 
LIABILITIES. 

Notes in circulation 

Pas On wrencenecie 


14,759,000; 15,776, 000) 12,140,000)--1,017, “ + 2,619,000 


76,438,000 76,598,000) 62,466,000 
| 4,758,000, 5,905,000} 


— 160,600} +13,972,000 
4,092,00C | —1,147,0°0| + 666,000 


In the above tables the Russian rouble is converted at 2s; the German mark at 
ls; the Austrian crown at 10d ; the Dutch florin at ls 8d ; the Swedish and Danish 


| kronor at 18 per £; the Norwegian kronor at 18/15 per £ ; the franc, lira, and peseta 


at 25 per £; the yenat 10 per £; and the American dollar at 4s. 


LONDON RATES. 





Bank rate (reduced from 5% April) _% % % % % | % % 





aca eee "yt s {5 |5 |5 
Market rates of discount :— } 1 
60 days’ bankers’ drafts.......... 34 34 fh Scan alse 415% 4, 38 3S 
3 months’ do ais) s | 3h fe) Sh fe) 53 fe 38 
4 months’ do ; aaa a {| 8 3¢ fe| 3* fe) 36 % 34 
6 months’ do.... 3) 35 th| 54 fe) Sh fs 5h 
Discount (Treasury Bilis) :— = 
3 months (£99 2s 43d) *......+.-- 3h 34 "|S 34 | 38 34 
6 months (£98 4s 10¢d)*... woos t an 34 as 34 34 | 3 34 
Loans:—Day today .............--- 3.3334 a |3 5 3 24 3 
Nant Kuchar caitsddennssudgentae| 34 | 34 a 8 | 13 | & 
Deposit allowances: Bankst ........| 3 3 3 3 13 3 
Discount houses at eae éenawennes 3 3 3 3 13 3 
IO vnsdvercccae ineneess 3 3 3 3 3 3 


* Changed from 43 3% to 4% on Dec. 27, 1917, and from 4% to 3% en Peb. 14,1918. ; 
t Rates lowered 4% on Jan. 2, 1918, and lowered4 % on Feb 14, 1918. 4 Lowered 
from 3} per cent. to 3 per cent, on June §, 1918. 


Comparison with previous weeks :— 











Es Bank Bills, Trade Bills, 
e ——___—_ ————E — —— —— ——$—$__—__— 
3 5 Months |4 Months.|6 Months 3 Months.|4 Months. {6 Months. 
April 19->....13 3 — lar ale, 4* Le 
prii @sce5 } 
ad 3 4| 3 3 e 3 g af | 4 i at j 
May 3....../283 | 3 4/3 fs} 3 8 | 4 a 
eee 243 | 34 3 34 4 4 4 6 
sec 23 | 34 3 34 4 | 44 | 44 
24....../24 3 | 3b 3 34 4 314 
ioe. 3 23 | 4 33 34 4 | 4 2) 4 
PR Ciadces 3 3 3 3#5 14 | 42 #14 ? 
MS cc: 38 3 4} 3 34 4 } # 4 
ae 33 Ee 34 34 $ : 4 | ij i 
. ae 33 3 3 3 | 
July § 3 34 3 3 4 af 44 i af ; 


FOREIGN RATES. 


en | Open 
Bank Rate— Market. | Bank Rate-, Market 
Changed, % Se | Changed %& 
Paris ........ Aug. 20,14..5 .. .. | Swiss Bank 
Berle ceccoces DOG. 83,°14.. & ce co places........ Jan, 2,’15.. ee 8S 
Vienna ........ Apl. 10,'15..5 .. «- | Madrid ........ Oct.2/,'14.. eo ce 
Amsterdam.... Jly. 1,'15.. 44... .. | Lisbon ........ Jan.15,'l4.. ee ce 
Brussels ...... Aug. 20,,14.. 5 .. .«. | Stockholm .... Jan. 31,'18.. a ae 














Rome ........ Nov. 7,'17.. 58 «- oo | Christiania .... Deo.15,'17.. 6 2 oe 
Petrograd .... July 29,,14..6 .. .. | Copenhagen..,. Julyl0,'15.. 6 we o- 
FOREIGN RATES OF EXCHANGE ON LONDON. 

- Rate | Rate Rate ao 
| | July 5, June 28, July 6, |Usance| Par, 
1918, | 1918. sl 1917. 
Paris ........francsto £1 | 27° 15-16 hel 15-154 | 27° 46- 53 Cheq’es} 25°224 
Berlin ........| marks to £1 ee ee ° | Signe 20°40 
Vienna ....../kroneto£l | ee Sight | 24°02 
Amsterdam ../fiorin to £1 9*24-29 | 9:36-39 (ii: 53-544 |chea'es| 12°107 
Christiania ../kronerto£l 15°07-10 | 15°08-11 16° 11-14 | Sight | 18159 
Stockholm....|kroner to £1 13° 44-49 | 13° 30-38 | 15° 37-44 | Sight 
Copenh en. ./kronerto £1 | 15° 27-30 | 15° 32-35 16° 23-31 | Sight 
Sebesnll .. .| roubles to £10 nom | nom 2i2—215 |} Sight 
Se lire to £1 43° 20-25 | 43° 85-95 | 34° 45-55 | Sight 
Switzerland . | francs to £1 18 * 90-95 18 * 85-S2 22 * 37-50 Sight 
Madrid ...... pesetas to £1 , 17° 19-25 16°90-17°1C | 20° 38-45 Sight 
Lisbon ...... pence tomils.| 30—31 | 293—302 314—52 Sight 
Alexandria....| piastres to £1 3 ? 7s | 973-3 _ |} Sight 
New York...../dollars to £1 63—4 4°763— | 4°7694—yq |} Cable 
Montreal ..{dollars to £1 4865—87 | 4°87j—83} | +°79—3 | Cable 
Buenos Ayres . pence to dols. *514—4 | 503—513 50-504 | 2. 
Rio de Janeiro! pence to mils./*1243 1248 | i3dte {90 days 
Montevideo ..| pence to dols.| 6i1—62 544-55 | r.T. 
Valparaiso ....| pence to peso 1633 | 17d + 1243 90 days 
Calcutta...... ster. to rupee; ls 6-6¢,4 | 18 €-674d ls a. fd =... 
Bombay ...... ster. to rupee| ls 66y,d | Is 6-6eyd | 1s 4g-x4d $.2., 
Madras ...... ster. to rupee) ls 6-6¢;d | 18 6-5¢qd ls ai fd | 2e. 
Hong Kong... .| ster. to dollar) 3s at | 38 34d 2s 6gd 2.2 Re: 
Shanghai ....)ster. to tael 4s 81d | 48 34d 3s 94d T.T. ee 
Singapore ....|ster. to dollar) 254-444 | 284¢,-4fhd| 284d =| -‘T.T. oe 
Yokohama... .|ster.to yen | 2s 28-23d | 29 23-2tad | 28 lya-tdad | T.T. | 24380 





* July 4. 
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LE ES ESTES eaanmcaasiapett 


LONDON COURSE OF EXCHANGE 


























On Usance. | Thurs., June 27. Thur., July 4. 
Amsterdam and Rotterdam...... Cable 9.36 9.40 9.25 9.29 
BIND cccccccvccesccccs oeonsecs 3 Months nom nom 
BEE coscccccccnscececceseseece Cable 27.134 27.16% 27.14 27.17 
DIO  wccccccccccess 3 Months! 27.54 27.60 27.54 27.64 
rr 3 Monthe! 27.54 27.60 27 54 27.64 
DETERS coccccnscccccecccceses Cable 18.88 18°95 18.77 18.87 
DMD  seccevcccosccccesesccece 3 Monthe 19°25 19.33 19°12 19°22 
Italian Bank places ............ Cable 43.9% 44.05 43.25 43.355 
DT. citeipetbeheh dees enkawes 3 Monthe nom nom 
2. a Cable 476% 4768 4764 4768 
DUO .cccceee peeterceneeeeencces Demand 477 4774 477 4774 
Madrid and Spanish Bank places.... Cable 16.8 16.95 17°20 17°35 
EENED  cocovesececccovessccveee 3 Monthe 65} €63 65 
Lisbon and Oporto.. ............ Cable 294 504 50 31 
SEED 66556600000000s000000000 3 Monthe nom nom 
IL 1 vccekcbkepeenenne Cable 15.28 15.58 15.22 15.32 
TED ncecsenccecesseenes:s Cable 15.0 15.15 15,00 15.10 
Stockholm ..... peeeeseseonere : _ Cable 13.2¢€ 13.2€ 13.40 13.59 
PORRERUED «covsccccosece — 3 Months nom nom 
Calcutta and Bombay .......... ...| Demand 1/5 1/548 1s 1/5 
Ditto ‘ erereceveccce S0days’set 1/5%4 1/5 
CURRENT RATES OF EXCHANGE IN NEW YORK. 
The Irving National Bank cable the following exchange rate 
—_— Rate Rate Rate Rate 
vy York or Level, | IZy_5, June 21,\June 28, J 4 
_— 1917. 1918 1918 1918 
60 days .... 4715 4°72 4°72 +72 
Cable.. Dollars for £1 +8666 4°7550 4°7643 +°7642 4°7643 
Cheques 764 4°7530, 4°75K + 
Paris . ~enwe eed ) Francs { 2) 5 80 5°7150 5°71 50 7137 | 
Switzerland...... j ea — 5°18 +75 3°97 4°00 4°01 
Italy .... . | Lire for $1 \ 7°25 8°9150, 8 86 8°31 
Spain...... -.-. | Cents for 1 peseta 19°30 23°20 | 27°20 27°90 27°50 
Amsterdan ( s for 1 guilds 10°19 41°187; 50°75 50°25 50°25 
Petrograd . Cents for 1 rouble 51°50 22 05 l4nom| l4nom Ii4nor 
Copenhagt ) | 29°20 | 30°90 31°00 31°00 
Christiania .. | Cents for 1 kroner 50 31°50 | 31°40 1°25 
Stockholm ane 50°70 34°50 35°70 00 
Greece - | ents for 1 dracl 19°30 19°85 |} 19 45 19°45 19-45 
Yokohama ....... | Cents for l yen 8 51 52°60 52°875 5 
Hong Kong | Cents for Mexican $ | 63°65 61-75 | 78 77 78 
NEUTRAL RATES OF EXCHANGE ON GERMANY. 
pein Rate, Rate, | Rate Rat 
ee July 4, |June 19,|June 27,| July4 
1917 1918 1918 1918 
Amsterdam .. Florins to 100 mark 59°26 | 33°65 37:15 34°35 54°10 
Switzerland Francs to 100 marks 12345 | 67°50 74°25 | 69°00 70°10 
Copenhagen a on 200 we oe 48°20 60°75 | 56°00 56 75 
Stockholm Kroner to 100 marks); 8588 | 469 | 55 | 4925 | 49°25 


Con 


nmonwealth of Australia and U fs ' 
Dominion of New Zealand Jnion of South Africa 
London on Australia and July 4, 1918, May 16, 1918 
Australia and New Zealand London on South Africa on 
New Zealand on Londo South Africa, London, 
Buying.) Selling.| Buying.| Selling. 
Buying.| Selling., Buying Sellin 
A\INZ| AINZ| A|NZ! A |NZ 
A . ee oe es eo. $ pm 5 tO yepm 
NS 2000] oo | ve . o | oe ; 4 %dis 2 pm 3 dis) to s;pm 
Cable 1004 100 | .. |1012/101 . ’ 
On dem’d) 974| 974|/par par, 99 | 99 1008|1003 : : 
30 days 97 | 97 982) 98g, 1002 1CCA 1B di ls % 
60 days 4) 96 984) 983) 99g) 9949/2, ,, lg % 
90 days 96 97; 994 \3} 24 % 
120 days 44 


INDIA COUNCIL DRAFTS, 


* Tenders tor. Ks.60,00,000 in bills and telegraphic transfers on 


India were received on July 3rd at the Bank of England. 
The following is a statement of the tenders sent in :— 














Bills 
Tendered, Accepted, Per- 
Rate Rs, Rs, centage 
Deferred Telegraphic Transfers 
er oo- 21805000 ...... 59,539,000 ....00 27 
Immediate Telegraphic Transfers 
GE: -dénsinnctsscévicesaess 150000 2.00 27 
Total bills and transfers 2,19,55,000 ° " 60,00,000 
The amounts allotted were :— 
In Deferred In Immediate 
In Bills. Telegraphic Telegraphic 
Transfers. Transfers 
Drafts on— Rs. RB. 
Calcutta ........ eo 5,93,000 at 1s 5.906d| 41,000 at ls 6a 
Bombay .......-.- 42,238,000 at 1s 5.9064 
Madras ...........- 11,28,0C0 at 1s 5.9064 
ya 9,59,000 41,000 u 


BULLION. 


The gold movements to or from the Bank of England are no | 
For the week ended July 3, 1918, the | 
an increase of £105,401 | 


longer announced. 


stock of coin and bullion showed 
compared with the previous return. 


The movements in the cash price of bar silver per ounce 


from day to day during this week have been as follows :— 
June 29. July 1. July 2. July 3. 


: ; ’ July 4. July 5, 
48jd ..Holiday.. 48}§d .. 48igd .. 48334 .. 48224 

Comparing with previous years as follows :— 

July 8, July 7, July 7, July 7, July 7, July 6 
1912. 1913. 1914. 1915. isi6. 1917." 
S7i¢d .. 2635d .. 25isd .. 22d .. 294d .. 39!3d 


NOTICES. 


It has been arranged that the Banco de Chile (Lond 

will take over, as from July rst, the functions of the 7 

the Chilian Government, the administrative staff als: passin 

into the service of the bank. The business of the Treasury will 

however, continue to be carried on as at present at 121 Vix toria 
| street, Westminster, until arrangements can be completed for its 
| accommodation in the offices of the Banco de Chile. at Grace. 

church street. 

Barclays Bank Limited inform us that the premi of the 
London Agency of the Deutsche Bank in George yard, Lombard 
street, E.C., have now been vacated by the Controller; and 
having bought the premises, they will transfer their colonial and 
toreign department, country office, and stock office 
| building on Monday, the 15th inst. 

We are informed that Mr F. W. Ashe, manager of the Union 
Bank of Canada, has been appointed assistant general manager 
| of the bank, with headquarters at Toronto. Mr John Wilson, 
who is now assistant manager of the London office, and Mr J. G. 

Geddes, manager at Vancouver, have been appointed managers 
of the London branch. 


Agency) 
reasury of 


into this 





AMERICAN RAILROADS. 











GROSS AND NET EARNINGS FOR li 
. Gi Gr N Ne 
Nas re 1917 191 1918 
| ' . 
§ | $ $ % 
, 1 month 1163 197 
|} A 4 & Vick 5 month 1807 
l montt 4,472 
i ak nad OF } smn +h 16,79 
, / lmonth 9,754 
( B ‘ Q y \ 4 monthe 37,65 
i « ‘ We ! { - : > 54k, 
h 9,330, 
1 ¢ M & Ss. F { ein 32 953.8 
' h 1,071,6 
P ti N. 4 \ ntl 4,060, 
ant j lmeontl 797 17 
: 1) @ mont! 454 
| f, month 2,294, 25 
| Delaw and Ht ' 4montl 8,671,8 
IR f lmonth 2,35 ,2 
| Ds nl RioG "4 4 months 8,£20.¢ 
. { l montl 5,569,911 
| Erie R ' 4months| 20,425 132 
j Lmeontt 6,736 
‘ Nort! { : month 23,347 § 
j lLmonth 6,965, 
j | ’ : ’ 4 mont ’ 
{ limonth 2 
| « N 1) 4mon 23.20% 
j 1 mth 2,8 
M 8. P s ABB pewce 969% 
j linenth 3.060, 
| Miss.. K 4 months 12,687,3 
| i linenth 17,03 
| New York ( 4 montl 65,724, 
lmoott 7.046,° 
i N.Y., NN. ci i th 26,4 
j lu th ot 
N.Y., 0 & West. 1! 4 montl 2,508 ¢ 
\\ : l month § 077. 
Nort ; ( 4month 19,63 
> j imenth 7.678. 
| N I 1, 4montl 26,00 
ip Sy { lmonth 26,41 
| t Pit t 4 months 98,47 
} \ f l mouth 13.00 
| W 4 months 47,4 
j ideas eel f lmonth 6,2 
mit . = ; 4 montt 22.98 
j f lmenth 5,24 
| ! &R R ' 4 months 20.5° v 
lmonth 4,571,8 7 
) St. L. & 5 ! 4 months 17,411, 
| lL montt 2,46 
;* Air I nn : ths 10,26 
f lmontl 7, : 
Southe 1) 4months 27,037,681 
Viel Ss \ { lL month 0 
, {| imonth 3,376,333 5,000,290 | a1 508 1,406 
| : ‘| 4montt 12, *85,651 12,207,347 
| * Net earnings before deducting taxes. May earl 


SS 


‘| BARCLAYS BANK LIMITED. 














j 
’ 


| Head Office | 
} 
| 54 Lombard Street, London, E.C. 3. | 
| eee tae nea insattaaierassieinniT ie 
| AUTHORISED CAPITAL : £1 3,500,008 
SUBSCRIBED CAPITAL £1 asree= | 
PAID UP CAPITAL ‘ ase 
RESERVE FUND : £2,200, 


Current and Deposit Accounts- - £1 29,067,901 


Cash in Hand, at Call,etc. - - £30,447,286 
Bills of Exchange - - - £28,0 oat Ii 
Advances - - . i . £44,201, 73 
| Investments - . . . £26,266,8 | | 
te 
| Every description of British & Foreign Banking business transacted. | 
EXECUTOR AND TRUSTEE DUTIES UNDERTAKEN: | 


_ Senoyten a TE OS 
The Bank has over 800 Branches in England and Wales 
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THE ECONOMIST. 


The yield from National War Bonds, 
including the premium on_ redemption, 
averages 5§ per cent. 

2 o * 

You can buy National War Bonds re- 
deemable on Ist April, 1923, which carry 5 
per cent. interest and which will be redeemed 


at £102 per cent. 


You can buy National War Bonds re- 
deemable on Ist April, 1925, which carry 5 
per cent. interest, and which will be redeemed 
at £103 per cent. 


You can buy National War Bonds carrying 
5 per cent. interest, redeemable on Ist April, 
1928, which carry 5 per cent. interest and will 


be redeemed at £105 per cent. 


You can buy Income Tax Compounded 
National War Bonds at the price of £101.10s. 
These carry 4 per cent. interest which is 
entirely free from Income Tax, but is subject 
to Super-Tax only. These Bonds will be 
redeemed at £100 on Ist April, 1928. 


The interest is sent by post from the Bank 
of England every six months—on Ist April 
and Ist October. Interest starts from the 
day you purchase National War Bonds, and 


the first interest will be paid on October Ist, 
1918. 








convert 





Nalion 
War Bonds 


VALUABLE CONVERSION 


RIGHTS 


ATIONAL War Bonds possess valuable 


conversion rights. 


Not only can you 


them into 5 per cent. War 


Loan (or 4 per cent. Income-T'ax Compounded 
War Loan as the case may be), but there 
is also the right to convert them into any 
long-dated War Loan which may be issued 
in the future. 


Other Points 


Ask for Registered Bonds and Income Tax 
will not be deducted from the dividend sent 
you. You enter the amount received in your 
Income Tax return just as you do ordinary 
income, so that you have no need to apply for 
a refund of Income Taxif entitled to a refund. 


Seeing that 5 per cent. National War Bonds 
w || be redeemed at a premium ina few years, 
there is no possibility of any loss of capital by 
any purchaser who buys them and_ holds 
them until the redemption date. On the other 
hand, there is certainty of increase of capital 
by the amount of the premium, and this pre- 
mium is free of any Income Tax. 


Phe Security behind National War Bonds 
is the entire wealth, power and resources of 
the United Kingdom. 
exists, 


No safer investment 
* 7 e 


National War Bonds are, under certain 
reasonable conditions, accepted as the equiva- 
lent of cash in the payment of Death Duties, 
Munitions Exchequer Payments, or Excess 
Profits Tax with any interest that may have 
accrued. 

* ~ a 

You can sell your National War Bonds at 
any time and the Transfer Forms are free 
from Stamp Duty. 





obtainable through any Bank or any Stock- 
broker in denominations of £50, £100, 


£200, £500, 


£1000 and £5000. 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


THE ECONOMIST. 





(July 6, 1918. 


No traffic returns of British Railways have been issued since the Government took control of the Railways at the outbreak of the War 
The Government took over control of the Lrish Railways as from January lst, 1917. 


COLONIAL AND FOREIGN RAILWAY RECEIPTS. 








Present Gross Receipts for 




















Name. Period Ending Mile- Week or Month 
age. 1918. | +or— 1918, | 
INDIAN, | 
Rs Rs Rs 
Assam Bengal 6 weeks May 4 692 1,40,081;— 5,72 6,345,855) — 
Barsi Lt. Ry.(2wks) 5 weeks ll 118 $22, - 2 $2, 
Benga! & N.Westrn 5 weeks 4 2,056 4,6 20,53 23,53,810] + 
Benga) Nagpur 6 weeks} 11 2,69¢ 11,95,0 + 65, 66,77 ( ’ 
Bombay,Bar.& 0.1. 2 weeks June 22) 2,873 ’ — 35,00 | 218,58, + 
Kurma ei ds 4 weeks Api. 2 1,342 \ 3 4] 20, 7110) + 
Delhi Umblia Klk« 12 weeks June 2 239 ’ - 2,K¢ 1 uP, S85) + 
East Indian .. '2 weeks 22 2,767 ' 10 }45fO, 3,C€.78,C 00) + 
G. Indian Peninsula 12 weeks 2 35,1124 2,58,60: | + 3 0 | 2,74,42, 800) + 
Madras & 8. Mahr.| 8 weeks May 11 53,153 11,25,C00;— 49,817)  65,10,COC| + 
Rohilk'd &Kumaen| 4 weeks Api. 27 259 50,30S\— 5S,i¢t 2,11 OS£)}+ 
Do Lucknw-Breilly| 4 weeks 2 313 63,9 4+ 9,138 2.71,6'£/+ 
South Indian.. 6 weeks May 11) 1,829 6,63,647|— 21.74 39,09, 820)— 
Sthn Punjab(mnth) 5mnths. Feb. 28 716 6,58,606!— 29,033' 35,93,38414 
FOREIGN 
ARGENTINE. 
£ 2 2 
Argentine N. E. 52 weeks|June 29 752 10,900/— 2,300 457,600] + 
Argentine Trans 52 weeks 2s lll 3,100) + ou 173,$8)) + 
B.A. and Pacific §2 weeks 29; 3,536 160,000 90 ONC §,221,000}+ 
B. A. Gt. Southern ‘2 weeks 3 3,792 137,369\4+ 54,169) 6,8'5,874/+4 
B. A. Western 52 weeks 30; 1,882 €5,000|/+ 21,00C} 2,865,000) - 
BuenosAyres Cent.|!1 muths|May 31 190 35,7244 9,560 327 425) + 
Central Argentine. 52 weeks|June 25 3,305 128,00°\+ 54,9C] 6.158,20(}+ 
Cordoba Central . 52 weeks 29, 1,205 5°,100)}+ 16.447) 1,7269./¢ 
Entre Rios....... 52 weeks 29 831 19,59) ¢ 4,920 853,400) & 
BRAZILIAN, 
Brazil Gt. Southn.) l mnth jJan. 31 Ms4S,000)+ 2,25¢ 49,000) + 
Brazi] Railway....| ¢muths/Apl. 30! 3,530 Ms5325900) + 1559764| 19,831,00(/] + 
Gt. West. of Brazi! 26 week+|June 29) 1,010 11,100) 4 80 433,30( | + 
Leopvldina....... 26 weeks 29; 1,83! 31,421/- 1,386 £29," 13) + 
Mogyana..........| 4mnths/Apl. 30) 1,180 Msl717000) + 197,35¢ 7,294 00°} + 
Paulista . 4muths 3 766 Ms2:07000)+ 255,50; 9,859,000] + 
San Paulo ....... 26 week+| Jane SC 1534 23,600) + 938 756,25t| + 
Sorocabana .., $mnths|Apl. 30 1,CC3 Ms2169000' + 718,123 7,744,0001 + 
State of Bahia,8.W 4 muths 30 52 Ms40,000;— 2,00( 277,000] — 
CHILEAN AND 
Pgunvian. 
Antofagasta ...... 25 weeks|June 23 B38 56,895; ¢ 15,495 1,144,435} + 
Arauco.. .. -.-.| Lmnth |May 3 644 15,00 '+ 2 | 
Nitrate (2 weeks). .'26 week+|June 2? 366 34, 82 1,930 6 
Peruvian Corp... .|(1 mnths! May 1,059 | $1,C22,12 19,34 11,424, 56(| + 
| Ree Ll mptis 181 23,166) - 29 73,12t] + 
CUBAN. | 
Cuba Railroad ..../10 mnths|/Apl. 30) Gre 1,214,24C| + 63,485) —9,395,65' | + 
Ne 494 1°¢ 292 £ 3,024 3%) + 
Cuban Central J 2 62 19 4t 1,080 ,4 t 
Cnited of Havana. § 2 681 48,240/+ 7 3,021,7(t] + 
West of Havana 2 155 S45)— 3,2 478,76 + 
URUGUAYAN. | 
Central Uruguay. . 52 weeks 29 27) 19,345) + 45° 97 | + 
C.Urug.( Kast. Ext.) 52 weeks 29 311 4,81 1,24 269,765 | + 
C.Urug.(Nrth. Ext) 62 weeks 29 18 465 )+ 1,1 159,67 
C. Urug. (West. Ext) 52 weeks 29 211 2,122) + 5¢ 114,87 |} + 
Midland Uruguay .'!}1 mntths|May 31 319 11,7)2'— 1,055 144,76¢ 
North-West Urug.|11 mnths 3] 113 $20,50 |— 6,255 182,452) + 
Uruguay North 11 muths 31 73 1,48: |— 561 20,013) + 
i 
OrHgeR Forsgien. | 
Alcoy and Gandia..|/26 weeks|.June 2¢ 33 Ps8,00 |\— 5,570 239,00! | -~ 
DE cenencenene S mouths May 15 418 + 133 22,15 [+ 
Bolivar....... Ll muthe 35 136 12,00 — 670 125,86 
Colombian Nat. Rly) 6 mnths 31 86 11,7 oe 61,7 (} + 
Costa Rica ... 44 weeks |May Ll lo: 3,22 — 958 153,3.:) = 
Dorado Extension! 4 mnths Api. 3 7) 9,50 ices 33,4 - 
perption Deka weens|J une } 559 $7.8 2,4 54,48 
pa outhn of Spain )25 weeks 2 104 | Pa26,875— 61,198 723,14 | - 
nternational of . .| { Gross 57, a4 273.4 
Centrl Satan st Smnths)May 3 i Net 3§ 141,16 |- 
LaGuaira&Caracas| 5 mnths 3 22 § 2,25 29,75 | - 
NassjoUscarshamn) Simnths! Mar ’ . 7 7,69 45.2 
Paraguay Central ./51 weeks|June 2 255 3 t 15 ,02 | + 
Puerto Cabello, &c.| 5 mnths|May 3 35 4 2i, - 
Salvador .... 52 weeks|June 2 10 1,963/4 1,274 | - 
Santa Fe Province, | 
French Railways) lrmnth |Apl. 3 106,800'— 1,§ | 
Samaua & Santiago) Smiths) May 3 a 2,330\— 3.0 44,56 | - 
Zafra and Huelva.) 4 mnths 31 112 13,913 + 2,36: | 64,5¢ 
$ 10 days returr § 21 days return 


CANADIAN RAILWAYS WEEKLY STATEMENTS, 








+ 


Total Gross Receipts. 


or =— 








2,150 
6,059,530 
110,650 
196,.4°8 
1,214,086 
2,249,104 
176 060 
1,422.563 
55,000 


115,74 


282,376 





1,638, +26 


Total Gross Receipts. 


or - 1918 1 
4,92C] 41,036 00 |+ 
67,754,00 | + 
306,r6t | = 

£37212 | 

oof 10t) + 
1,001,034} + 


Present; Gross Receipts 

Name. Period. |Ending| Mile- for Week 
a ave 1918 i+ 
Canadian Northern|50 weeks|June 21, 9,434 $916,30' | + 
Canadian Pacific 4 weeks 21, 13,388 | $2,869, 00 
Detroit Grand H 2) weeks 3 189 + £16,'37 — 
Grand Trunk. .... .|25 week~ 30; 4,008 | £404,855) + 
Grand Trunk Pac. 24 weeks 21 916 18,551/— 
Grand Trunk West. 26 weeks 30 336 £74,570\4 


+ 9 days return. 


CANADIAN RAILWAYS MONTHLY 








oT - 


STATEMENTS. 


Name. Period. |Ending| Gross. (|Inc.orDec| Net. 
imnth |May 31) _$3,762,007|— — 22,70'| _ 389,S00 
Oanadian Northern® .. { 11 mnths S36.41s,50C] + L.228.4| 2.412 5a 
' Lmnth 13,314.00 |— 2141.00 | 3.688, 90¢ 
Canadian Pacific® ....{| [PtP £59, 45,00 J+ 1636.00 | 11.895.c0 
imnth | £1,072,050|+ '13%,71(|  '132'850 
Grand Trank .......... {| 6 mnthe £4.213.050]+ 273,20 Dri30,99 
| 1 mnt | “B2 0,500/+ 15.00 14'acc 
Grand Trunk Western { | | Mth. 2786.8)0|+ — 14.90¢| Dr123.850 
Detroit, Gd. Haven & 'mnth #64,850|— 4,65 4,*50 
Milwaukee .......... 5 mothe £252, 150)— 23,85) Dr43,15 
ED. cudcoscoses lmnth /Apl 30 wee a ° ve 
lmnth |Mar. 31 16,2 Si— 28,508 es 
White Pass & Yukon { 3 moths |  gssisvol— ss ag'ssn| 7 





* Net earnings before deducting taxes. 


Inc.or Dec. 


Name. Period. 
Demerara ....... 2 mnths) Feb 
Mashonaland ....| 1 mot 
Mid. of W. Aust. mnths) Aj; 


New Cape Central|20 weeks) May 
Rhodesia Railway:| 1 mnth 
Kbodesia Katanga! 2mnths| Feb. 26 


OTHER COLONIAL RECEIPTS, 


Mar. 3 
Ll & 
1 
3 
2 


Ma 


Ending 





Present) Gross Receipts for 


Mile Week or Mont! Total G 
age 1918 | + or l 4 o 
5 £ é 
810 - a 
277 a ‘ 
205 46 Ga é 
1,397 ‘ 





AMERICAN RAILROADS WEEKLY STATEMENTS 


Name. 


Chicago, Indi 


} 
napolis 
ana} i 


Southern Railway 
Texas and Pacific 


ke 
Colorado and Seuthern 
Georgia Southn & Florida 
Missouri, Kansas, &€.... 
Mobile and Ohio ...... 


Period 


os 22 weeks 


«2-187 wee 





2 weeks June 
2, weeks M 
< weeker Jur 
22 weeks 
2 weeks 


Receipts for Week 


Total Receipts 


Ending 
1918, + or— 19) iz = 
§ $ 
+ 26.36 3,78¢ 
ty Sl it 2°, 39¢ 8,08 + 
we 7 + 8,71) 1,444,666) + 
és t 25,63 20,405,707) + 
i = 36, 14¢ 5,770,765) + 
7 + 223,531] 58.17.,413\4: 
a. 3 + 62,5 7,508,917 


ksi Apl 


* 9 days re 





turn 





TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 


Anglo-Argentin> 
Auckind Elect (28dys 
Burnley Corporation 
Calcutta Tramways 
Chatham & District 
Cork Electric ; 
Egyptian Markets 
w Corp. Tran 
Hous Kong .. 
Isle of Thanet 
Lanarkshire ...... 
Lancashire United 
Liverpoo! Corp Tran 
Liandudno & Colwyn 
Bay Electric ly 
L.C.C. Tram ways 
Madras Elect.(2 wks) 
Pernambuco Trams 
Rhondda > ° 
Shanghai Electric 
Singapore Electr 
Torquay ; 
Yorkshire(W. Riding 


TRAMWAY & OTHER MONTHLY GROSS & 


Name. 


Alabama Power .... 


Ballarat and Bendigo 
Braziliav [ractivu, | 
receipts in milreis ) 
Brisbane Electric 
British 
Electric, & os 
Buenos Ayres La 
Croze Trams 
Burmwah Elec. Tram 
ways and Lighting 


Present Receipts 
Period. Ending Mile- Week 
— 1918. | + 
26 weeks\July 1 329 252,345 + 
Jyll7to June 7 27 1 £23,507 | + 
1 week 29 12 £2,2%\+ 
25 weeke 2 354 R745) + 
25 weeks 2 15 21,3 | - 
23 weeks ¢ 9 £1,294 + 
24 weeks 2 £71: - 
4 weeks 2s 99 £29,973 + 
17 weeks Apl. 27 ° $.3.C3-| + 
39 week» June 29 ee £50) — 
25 weeks 2 2F A £3,055 + 
26 weeks 2¢ 42 £2,687) + 
25 weeks 22 124 418,15: + 
29 weeks 21 ” £497 + 
13 weeks Ju 3 414 £65.32. | + 
26 week> June 1 Rs 59 26 + 
26 weeks S 2424+ 
24 week» 13 “ £1,7% + 
6 week: |Apl. 23) 2. 4,67 |+ 
18 weeks May 4 : 15.745) + 
22 week: 3 . £¢'7)+ 
20 weeke lt 27 £3, 47) + 
1 4 weeks return 


Period. 


1 mnth 
lmnth 
5 mnths 


5 mnths 


Columbia )\ tl mnths 
jt 1 


10 mnths 


9 mnths 


Cape Electric Trams. 11 mnths 


Canadian - Western 
Natura! Gas 


Carthagena and 
Herrerias Trams 
Catalinas 


Ware 


houses ...... 
Chillagoe .........+. 
Cities Bervice Co.... 
Cordoba Light, &c 


Havana Elec. Rail., \} 


Light, and Power) 
Kalgoorlie Electric } 
Tramways ca 


Keystone Telephone 


La Guaira Harbour 

La Plata Electris 
Tramways 

Lima Light, Power, } 
and Tramways.. 

Lisbon E ectric 


Miss ijqi River Powr 


Montevideo Water. . 
Rangoon Electric 


Ditto 


Toronto Rly., &c.. 


United Electric T. of 
Montevideo ..... 


Utah Securities ... 
Vera Cruz Electric .. 
Winnipeg Electric . 


8 mnths 
6 mnths 


4 mnths 
lmnth 


Year 
Year 


4months 
1 month 


4 muths 
lmnth 


6 mnths 
4mnths 
lmnth 
lmoth 


4 mnths 
5 mnths 


4 mnths 


5 moths 


7 mnths | 


| lmnth 
| 3mnths 


> mnths 

















for | Total 


Receipts. 


1918. + or— 


f 
t+otl++tit+it+ ++ 





++t++++44+ 





NET RECEIPTS, 











Present Rex eipts Total 
Ending | Miie- for Month. Receipts. 
age. 1918. | + or — ls. +or— 
May 31/{ Gross) $233,4¢8|+ 77,206] 
“e ")'. Net | $150,248\4+ 45,129) 
apl. x #4,094|— 444 4,026|— 446 
Gross! 9,030,000)+ 1 166,000} 42,606,00 | + 3,692, 
May 31 { Net 4, 642,00 4 3€3,00f) 19.9.9 \s 
33 » £37 6 014 4,27 
_ (Se $426,876 + 47,957 
: Net | $92,33s/+ 19,605 
Apl. 3] Sg £41,643'4+ 2,532) 388,064 + 2,001 
May 31) _. B29,018)¢ 4,113) + 3%, 
2)|f Gross, £25,:39+ 4.17%; 240,719 + 28,86 
“*\\ Net £9,003\+ 3,583 + 4 
31} Gross  $69,263,4  3,76£| 878,086, ¢ 52,589 
June X) 12 £5,047 27 27,622 + ‘ 
May 31) Gross £5,904 2,90 22 + 6,6 
x)|{Gross| £3,245 
“| Net £1,405 y 
2;| § Gross $1$25,285'4 359,F60) 20,4 + 9,205,20s 
~4) Net 44 349 840! 2 6,020 
Mar. 3) l 7\« 1,282 ‘ r os 
Apl. x (Gross $663,°45 + 128,732) 2,5¢ , S 
» Net | $301,9684 57,55 ’ + 
ag 692 5 
fan. 31) { Set al 4 7 
| » Gross| $134, 4:}4+ 3,951)  539,02e| + se 
Apl. 30) {Net | @3,166,— 8.768) 233.40. |= 
Mar. 31] .. £5,84%|— 2,509 
June X| .. @5,134)+ 1.281 $6 7 
» § Gross| £€45,557| + 6,7 oye 
Apl. 30 Net £20,297 1.603 14,904 
Mar. 31) Gross | 276,62-) Escudos 
Gross} $195 0.9 27,46 
May 31). Net | $ise,es|' 22, 68 
Apl. 3) 2. | €2°,534/4 5,177 2,556 + nas 
May 5) £5,719) + Qse £5.00« | + Std 
(Grosw| £.2,9.2\4 1,622) 49,6350 | + 
| Apl. x \ Net £6.81 14 1.062) _ ee 4 - 
ay %3|) Gross|$109C,747|+ 98,287) 5,32 t 
May 3) { Net | $503,4 ‘| + 27,120) 2,44 + 
31 232,301|+ 3,585] 38,386 + 25,00 
31\ { Gross) $569,568) + 50,56 
| Net | $300,0°7|4+ 28.13: = a. on 
|Mar. 31| Net | $47,700) - os rah $054 
i¢G 435] + a4t) 1,518, 18% 6 08 
on au Net'| Speasoolt 4ee7| 351,1si|— 35.08% 
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DIVIDEND ANNOUNCEM ENTS.—Continued. 
COMPANY NEWS. - ae 
eee Companies. (Con )| | % % 
—— Northern and DOminions Mort. 5+ Less tax ; 5 
DIVIDEND ANNOUNCEMENTS. Ohlsson’s Cape Breweries ...... ea Tax free -§ 4 
Prince of Wales Dry Dock..... 10%t ee Tax free | 
| Rate % per Annum except where | Dividend —— te coe ae 5 15 
’ awa cae ieinaed cing % 
marked % or stated in Cash. | for Whole Richusend ¢ jas ne a | /6 p.s.* «< . ee 
Name of Company. * Interim | div. wt | Final div. div. Years, Samuel Webster and Sons, Pref 6 July 1) Less tax | 
_— Interim Date of! Method It ‘ Pre- Scottish American Investment 7 %* |Aug. 1, Less tax ca 
or Pay- of at's vious | Seager, Evans, and Co. ........ ate oa Tax free j>/ P 8. {2/ 6 ps. 
| Final. | ment. | Payment. | Year. Year, | *t Just Steamship.............. 10 oe Tax free 
= — — _ : = Tamplin and sons Brewery,} 
a 34%" lam 1] Less tax 4/3in £ | 4 @ ee ed Less tax ; 2 7 
lis & Louis 2 aw P Tatem steam Navigation ; 124 %t Tax free 20 
. ' sabeclbeses 4 a Construction and | 
7 «a ekeenenadiailelhains oi cil taiab cist be: = ah 29 | i ENGI So occ ves sesso. 5 %* os o* 
Conn socesesesseens 2 st]: Triplex Safety Giass........... 5 %* July 15 5 cm ‘s 
¢ Clonakt a ae eee oe oe Trustees Corporation ......... 6t Less tax . § 
ae oe ; d South Coast > ie | Walker and Homfrays......... /9 p.s. Tax free Dad ee 
ee ne sees anen ness 3 “ig | Whiteaway, Laidlaw, and Co. . + a es } 10 10 
4 h ¢ 1 i 5 , 
Swedish ' eee eee aes 1% Quarte . | Whitehead Aircraft, Pref. ...... 7 July 30 Tax free 5/in£ on ee 
a ; Hi : ee ewes Q os July 20| Less peo | Wm. Mowat and Sons .......... 15 Sa Less tax 
of WE «conquabeupes’ 0 \ 
Banks. 
5 Piet «neabiemetke 12* ee “ a - 
Pe... spnnds vai 16 ‘ih - pete Sides 
West Africa . 44 %t as Less tax ; 8 8 
‘A £4) 4/ p.s.*|Aug. 1); Subject to tax ies 7 ANALYSIS OF BALANCE-SHEETS. 
wy "B's yith £4 paid up 8s p.s.*|Aug. 1) Subject to tax fnew Dox , 
” “B vith £1 paid up.) 2s p.s.*|Aug. 1) Subject to tax = CALLENDER’S CABLE AND CONSTRUCTION COMPANY. 
Capital and Coun - a 14* |July 24) Less tax | es December 31, 1917. 
( { railé e a } | 
gabe 7 | LIABILITIES. ASSETS. 
‘1 yndon and Live srpool Bank of Amount. Inc. or Dec. Amount. Inc. or Dec, 
re 3/ p.s.*} » Less tax a <a £ £ 
bY London City and Midland atans 18° | Tuly 15| Less tax Dice: 5 ae Pref. shares .... 200,000 .. Freeholds, 
ioe Saint Gineke .. 45.44. 10* |July 26| Less tax ae in Ord. shares .... 175,000 .. machinery,&c. 443818 .. + 40,295 
oo Provine = and South Deb stock ..... 300,C00 .. ‘ Stocks, &c. 365,634 .. + 65.968 
Gi i eer. 19* | .. | Less tax ce Wee Reserve ........ 25 ,000 .. + 150,000} Dueoncontracts 479,615 ..— 1,269 
National D BG aiubeenetenen 11* |July 18) Less tax ee | Machinery res.. 5,112 .. o Cath ....++. 00. 87.827 .. + 19,025 
acc a aa, i... ' Trade creditors 484,125 .. 25,787 Bills receivable . 3,325... — 8,199 
Roval bank \ustralia........ 8 o uf a a Bills payable 102,844 .. 20,153) Investments.... 407,969 .. + 7,626 
ioe Btanennt re aes 13* |July 20) Less tax at = —— Callen- Office furniture . 1,506 $ 240 
Williams Deacons =... ..4.- ee 14* |July 16) Less tax der’s Trust 101,000 .. + 2,000 
insurance. Profit and ioss.. 171,509 .. — 103,949 
General Life Assurance ....... 10 ‘ie ous ee os | ngs —_ — ——_ pte 
Tea and Rubber. ~ a | a 1,789,588 .. 123,685 TEE ivceves z, 789, 588 .. + 123,685 
Bagan Serai Rubber ........+-. 124%i o2 a BELL BROS 
British India Vea .....ccccseee 9 %+ |July 20) Less tax 12 14 ? 
British Malay Rubber ........ — a Sa lo | 10 December 31, 1917. 
bangkat Salak, Pref. .......... 1/ pzs ee ee 25; 30 | LIABILITIES. ASSETS. 
on hea ated soak ital lj ps4} .. ~ } 15 20 Amourt. Ine, or Dec. Amount. Inc. or Dee. 
MENOe <<+snsoonssennd eee : ee oe 10 | 20 £ £ 
Chubwa ‘ca seaseeeahhenns 35 % | Less tax 45 |; 4 6% pref.shares.. 500,000 .. Capital exp...... 1,453,843 .. + 26,656 
; PMS T mah .....,--.ssseeces. oo | Tax free 40 | 40 Ordinary shares, 300,L00 .. = Mov stocks 389,919 .. + 70,086 
f Heawood Tin an a Rubber ...... 744% ae a oe | i. % a stock oe -» — 1,900/| Debtors ........ a ne ae 
9 Lungla (~y WN. oti dusawas > | <<. peers reditors ...... 582,578 .. + 104,071) Cash oe 1, oo l, 
; Mahawale Rubber and Tea 5%t| .. | Less tax 15 20 Workmen's dep.. 23,584 .. 2,423! Investments .... 336,811 ..— 1,438 
; mae REE saausuedews at ; ly : _ ae -. a - = oe bankers .... . nil .. — 32,297) Susp. account 37,672 .. + 26,908 
é Nedeem Tea ee 065 stee 5% uly Subject to tax 5/in ? DE atéusne 87,5°6 .. + 31,423 
2 tani Travar e Rubber ...... 7 %t ee Less tax 12 16 No aeac lite dete 100.000 .. ,000 
6 Seremban Rubber ............ 10 %t Less tax 1 | _ Profit and loss . £3,208 es E MT SOT 
: Shawla ds Hsta'eS........00e00. oo | se 2 oe —— 
1 Sungei Cl Rubber 15%+ | Less tax 30 35 Total.. ‘ 2,325,271 -. + 193,966 iis. cee 2,325,270 .. + 193,966 
. Sungei P F.M.S.) Rubber. 10 % | ise 175 | 174 
‘ PROMO... -asceeesous oe July 19} es 10 | 45 
‘ Telogore United Plantations) 5 %t| .. | Less tax 10 i74 
Mining. ! 
b Br ( € S ceeccccces § 4 } ee 
Desf St since baaanenabanos 09? | ws Tax free ‘ 
Eastern § Co., Pref lo* jJuly 8) Less tax . 
_Do peaesnceeen 10 %* |July 27; Less tax ° 
Eidorad Ciccsdcsss 74 %* |July 31) Less tax = . 
joerzand CO ......sseeceeeecee =< ap os 8 | nil | TD 
In OE cccccccndevocsees 1/6 p.s.*|July 13) Less tax . | OF SOUTH AFRICA, L o 
i R * Pe uae = ae a 5/3 in £1 | Ban“ers to the Government of the Union of South Africa in Cape Province; to the 
Mond N ee pst apes ae tree y ps 1) ps Imperial Government in South-Africa; and to the Administration of Rhodesia. 
‘a ms _ a iy rer a Tax free - ws SUBSCRIBED CAPITAL £6,1 94,1 oo 
noh = Non? Coke /6 p.s.* |July 20) Lesstax s oe 
eta EIST PAID-UP CAPITAL ... £1,548,525 
Land § ee. a a . | RESERVE FUND £2,000,000 
MIMOTS, PIC. .sseeeeeee eens & Lees tex Je. | UNCALLED CAPITAL £4,645,575 
nean & e oc cecceces %* | ax free me | 
llerandria Water Co, .........- 7S psi| .. = 12/9ps| 3/9ps | £8,194,100 
sree Br, : ation, Pref. . 3% |(Also 4d/p.s. from undivided, profit}s.) | Board of Directors. 
. Br : Res cse  seseceesseees § vot | . . 10 | William Reierson Arbuthnot, Esq. Horace Peel, Esq. 
<* p rust, Defd. . 7 % | Sir Divid Miller Barbour, k.c s.1., | William Smart, Esq. 
; a ve teeeees 5% |} -- | K C.M.G Rt. Hon. Lord Sydenham, G.c.s.1., 
i ~ : WR csckeveses 05 ca | 333 - | tobert . Dickinson, Esq. G C M.G., G C.1.E., G.B.E. 
Bars, Philp. and Co. ........0| ee | > ee eee 
oe aC e& Construction! 20 %{ |July 15) Less tax 2 | 20 | General Manager in South Atrica— Hector Mackenzie. 
eatral Railway Trust, | | | | Deputy Genl. Manager—J.P.Gibson. Assist. Genl. Manager—Noel Jennings. 
: D Ar og eenswceseeeeee £4 jAug. 1) Less tax 6/ in £ ee ee London Manager—t rancis Shipton. Secretary—John Jeffrey. 
4 *. Sh, EP eee £1/8/ |Aug. 1) Less tax 6/ in £ i - ve * 9 : 
hadbur ) Telegraph 4 %4 a om eo... 1 The Bank of England. 
p I ot | Bankera 4 as 
° Marles Heele . 2... ccc cc cecs antl oe 20 | 20 | F ' London County Westminster & Parc’s Bank, Limited. 
wai Telephone .........cc0ce. 5/ p.s -. | Tax free oi Se f RRS SORE aeETT Oe 
on ration ....... July 1) Less tax ve | oe Head Office : 10, CLEMENTS LANE, LOMBARD ST., LONDON, E.C.4 
D ; ater, Bs haces 5% ; Less tax ees New York Acewcy: 68, WALL STREET. 
ao UE S” 066. wenn 1% Less tax aye ae —— 
bac eg eo Ae 10% Less tax ae te OVER 250 BRANCHES AND AGENCIES IN— 
Remptia Loy , Limited ....... i Boos | 113} 74 CAPE PROVINCE, NATAL, ORANGE FREE STATE, TRANSVAAL, RHODESIA, 
Eeyptia a Ls DI Sacididnws Hor July iV io } in NYASALAND. BASUTOLAND, E. AFRICA PROTECT ORATE, UGANDA, ZANZIBAR 
Praser a almers. Pret... | 74 . July 19} Less on PORTUGUESE EAST AFRICA, S.W. AFRICA PROTECTORATE, 
Gordon and Blair pei oe | Less tax } 15 OCCUPIED TFRRITORY GERMAN EAST AFRICA, 
Governm: Stoc k ‘and Other a re | ? corr Tere epiiiie tain Taba camninrcenaas t 
; oe i Investment, Def. 4* \July 15| Less tax r ys | ee nie EVERY DESCRIPTICN transacted at al. 
“ardiar at . " * ~ t é Ag ! e 
° Hand C. Grayson P. «pape 6 . ioe — —_ oes ‘+ | ++ |f} CURRENT ACCOUNTS opened on the usual terms, and DEPOSITS 
azelw } py ng TEE. ss cccees . ae July 17) Less tax 6/in £ i23 “sa RECEIVED for fixed periods at rates which may be ascertained on 
- Island ‘I eT eS RENN R! © rs ie ae application. 
5 J.P.and H, R eee er ee _ p.s ee 124 as SAVINGS BANK ACCOUNTS opened on terms, particulars of which 
4 John Crosc!; and m ane See 1 p-8 A + Le sy a sig may be obtained at Branches. 
tnd tana Bt apt ug. 2) ca ae sca | ie BILLS NEGOTIATED and COLLECTED. 
JW, Be ee eee eee oon oe 21s DRAPTS issred, MAIL and TELEGRAPHIC REMITTANCES made. 
> Kelly's | ries ete a , =a 5 10° 6t LETTERS OF CRt DIT and COMMERCIAL. CREDITS established. 
: K = — pe ceceoces * ** * : 4 TRA TELLE Ss JETTERS ay ’ y T -iss D ( rails e ¢ s 
5 etivia Mail Steamship eee 5 %* |\July 15) Less tax 5/3in £1 ss a» Tt cag een LETTERS OF CREDIT- issued available in all parts of 
7 _ Do Ord paper hsoshenzeness = ne joss . be PUR HASE and SALE of Stocks and Shares effected. 
2 ie. Ciehetetie te | % + 22 DIVIDENDS, ANNUITIES, ETC., received and COUPONS COLLECTED. 
1d Christmas | 34+ 10 10 i 
; Mercant Investment and/ STRONG ROOMS provided for the safe custody of securities and Valuables 
z General 1 . of Customers 
.~ Kent \ me aa se ee 4 July ; Less tax. “~ ASSAY D PARTMENT—Gold, etc., and all Mineral Ores assayed and 
0 Origiy >a a! t fp : 7 : realised. 
¢ Metional Electric aga °°""** 6y* |July 1) Less tax -|- EXECUTOR and TRUSTEE business undertaken. 
; New TT; ‘tric I: - pasn.05 5* |jJuly 1) Less tax ee . : : ; , ws 
; F ansvaal Chemical Co.. The Officers of the Bank are bound not to disclose the transactions of its 
| Do va PEO. 's censenceciehee yess 3 %* - | Less tax at customers. 
Pref. ....60. nino 4 %* - Less tax 
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LIABILITIES 


Amount, I 


‘ 
hares 675,00¢ 
Ord irys re 600,001 
Creditors 441,283 
Bills payat 3,086 
Pref vider 13,922 
Onclaimed 
dends 181 
Bank f 187,66: 
’ensio t 25,773 
Rese é 140.0 
Depr \ 232,22 
Profit and 107,423 
Tota 2,426 
LIABILITI 
Amour 
2 
Ord. shares 10 0 
Pref are 720.0 
, d 1,450,000 
Int. acc 12,688 
5 d 114,37] 
I a 1,45 
5 % An nil 
Reserve C0,11 
Mortgage 129. 
Dey t 47,01 
Int. and divs i 
standing 
Creditor ° 12 
Beer dut 8 
Profit i 290 
T ta. 3,237 - 
Gold 
Frontine iB via 
Waihi (t 
Coal. 
Chinese Engineering 
Duande: 
Glenc Nata!) Col 
Natal Nav i n Ce eries 
Copper. 
Ar na 
Cordoba 
Ha en ( curry 
Miscellaneous. 
F'ree antle T'ra r 
Nor sroken Hill 
B u Br His 
pr tor ea cr 
pe t At ri 
ra 84 tor 
Broken Hit I K 10 
tons < producir 
53,42¢ r, also 910 
M I ne 
221 I + . 
fine ) cwts ( 
value zt 
Orsk ( DFIFLI Dur 
74,25 ards 4 
addi ne I t } 
SULPI ( N 
re wel i e Ce 
‘ine ng 213 ‘ 
lead } t etl I 
6 lea nd 47 ne pe 
and purcha res Vv t 
196 « id and 210,4 ( 
1317 
Ji ne 
July 
Augus 
September 
tLict« eT 
Ne 
Decer I 
19]8 
January 
februar 
March 
April 
May . 
‘E sive 


Mr 
tralian 
to Mr 
the bo 


The 


F.A. Hawley 


H. Knate 


’ aol 
ird 


underwriting 


ha > 


Land Mortgage and Agency C 


department of 
Company, Limited, has been removed to 77 


EDWARD LLOYD. 


December 31, 19i7 
De 
£ 
Land anc 
I nt 
Building pla 
154,984 mac é 
25,04 Stock ude 
Book debt 
B 
7 hh 
15,084 na 
i,Oi1 
+ 20,00C 
+ 34.199 
+ 2 ? o7 i i 


BARCLAY, PERKINS 


March 31, 1918 


A Le 
2 
rewe 
1 ! is 
to] 
De 
Stock 
£0,514 Inv t 
Ca 
62.81 
> 7.4 
ii 
+ Tota 














: : . 
been elected 


»\bull-Hugessen, who retires 


Telephone, Avenue 312 











ASSETS 
Amount. Ine. or Dec, 
x 2 
205,132 .. 675 | 
893,795 .. + 11,900 
698,601 + 185,591 
oUt 28.275 
: 7,407 
258,312 3,612 
62.968 19,673 
+k 5 + 202,97 
ASSETS 
Amount Inc. « De 
£ z 
\ 662,47 _ 9,541 
284,014 
835,85 4.44 
uns 657,244 87,17€ 
96,485 63.63 
235,753 — 44,14 
222,410 


. . Gold Recovered 
Crushed 
3 Value Profit. 
MI) st om r 
Vill ao Mi Total. 
I Ozs zs Ozs £ z 
f »g 
s” ; 
Outy Other Notes in Return 
Wiens 
€ Week endir J 22m 
33.9€ 
20, f 
1.8 
] I uted value, £10,45( 
( ‘ 5 « and 1,223 c 
i | 1, 1,500 t 
Lead—] , r 
the Jur 5 5 r 
trat t ea I 
A 4 + 1 Ca nat 
’ é ed June 19t) e plant treated l 
887 neer utes. cor 1 , l tons lead a 
I I ut ng 48 ! 
‘ 1}2 . nide, 1.680 tor 
1é 8 ns pp ng 54 
t ] ( M work } mate 
ar : 
Vi a I I hKolehan dt e treate 
' 872 < I 
‘ Lie \ t i es 
i) he veek ence pr ( ] ‘Sit 
Mir produc g 004 tor ead concen le 
iing plant), wl ba iyed 46 «¢ erandt 
tor < c concent r assay! i f 
At ( k Creek 4,858 tons of leac centrate 
‘ } l t ead bullion, conta I 


New Sout} 


Wales 
Ounces Ounces. 
14,( 00+ 15,200 
11,000 16,900 
5,000 17,600 
5,000 15,100 
11.00€ 13,600 
7,C00 
5,000 15,100 
6,006 11.200 
7,000 10,700 
8,000 11,3C0 
7,000 . 
11,000 11,000 
lwo mont 


Overseas Marine Insurance 
Cornhill, London, E.C 


3: 


| Conumercial Reports, 





TT 
| THE CORN TRADE. 
The following table gives the estimated sak 
during the harvest year 1917-18, contrasted with 7 
1914-15 Particulars of imports of wheat a 
discontinued J 


1917-1918.| 1916-1917 











| Estimated sales of home-grown wheat Cwts a 
} week to June 29 ocecccccccoce — 
43 weeks to June 29 .......0--ceeces 5} 13,7 ci ] x 
Average price of English wheat per s 4a s d 
GURTOEE. cc ccccccosecccccccocccscees tees 74 «4 78 3 
= percwt ...... eee cocercceee 18 ] } , 
“Visible supply” in U.S8.centres .... bush. 785,000 14.209 000! 48 - anne 
. ) ” 215,000 
in cwts. .... . 420,556 7.611.990 ' +.936,600 


COMPARATIVE AVERAGES OF 
ng 18S a Statement 


Average Price of British Corn 


e followi showing the Quant 


Imperial Measure) { eat 6 








wer ind for the corre week in each of I 
J*4 
t IgI 
QUANTITIES BoLp. AVERAGE Pricks, 
Wheat. Barley. Oats Wheat Barley Oats 
1918 qrs beb qrs bsh qre beh e ad s d s da 
22 .. 22.269 3 2.976 5 2,296 ¢ 74 4 : 47 8 
17,557 0 2,538 6 1,071 2 74 «4 1 46 
1914 ‘ l 6 2 751 2,5 f 3 +6199 
1915 ® g 4 524 ] 4.474 2 ; 2 . ) 31 
1916 ...... 26,655 & 17 4,978 3 46 3 91) 
1917 10,417 2 8.577 215 18 | i 55 1 
Mark Lane, Friday Evening 
eathe Sndit s continue to prevai n most parts of 
ntry and g ng cre present a healthy ay irance. The 
P 1. a é I tat I xt sa i 
t moistu i I 500d 
ng ns \iarket nditior resented I 
gy th I ine &£ ‘ 5 trade D y a ted § e 
g to | J) i er, is I t 
il diiat i l eh il¢ t i D tl 
I price Lintaings I a ( | I t 
comes I ird y both here and at I < | 
gs the Cont limit Imported d g y 
1 nda being efl lea N \ 
i J Piata lalities Flour 1 t t t 
Cli t : while available s ted 
1 rea t at rates Ba ~¥ 
I t é e and imported variet ‘ 
| M cont it vith South A 0D 
t ind are obtainable for a i 
| i f t th a good inqu but 
t rest t \ na tate ft affair t t 
nd trad ing I \ 
‘ g te ich ‘ ssion ”’ «ff wit la I 
H d gra f t e in a t 
\ Atlantic ard and United Stat 
inguiry f the River Plate to | i 
| I lia Karachi was named t 4 
275s on dead weight United Kir R rts are 
I et fy jor tonnag i 1 f 1 SD I 3 
) ceded to France I \ ical ts 
nh it ¢ 1 ted Kinedor ess 6d |] \ j 
os West It ] m the Kiver Plate r tions are 
25s Buenos Avres/La Plata to United Kir Fra 
Juotati Wt t Nat ] at 77 1 UI 
ted WN , X ¢ Manit ' ' N tto 
: x ta ie >. goa A Aust 
¢ 2 . 1 ’ Q- ga I 4 Pl ita S2 
} ! ] 1 1 int G.R 148 3d 





NATIONAL BANK OF 
, SOUTH AFRICA LTD. 


Registered in the Transvaal. 
Natal 


r 


With which are incorporated the Bank of Africa, Ld., and the 
Bank, Ld.), and the National Bank of the Orange River ¢ 


Bankers to the Government of the Union of South Africa i 
the Transvaal, Natal and Orange Free State. Bankers to the 
Imperial Government in South Africa. 
Capital Subscribed and Paid up 
With power to increase to 
Capital and Reserve La £3,550,000 


Head Office te PRETORIA 


» Cracvs Piace, Lonpon W Art, B.C.2, 
London Offices : ... -++ 118 Sr. Swrrnm’s Lane, E.( 


New York Agency ... 10 WALL ST REET 


£2,850,000 
£4,000,000 


» Fast 
The Bank has now over 300 Branches * been 
and South-West Africa Further Branches have se 
n established at Mozambique, Quelimane ani Inhamban« 
East Africa, and Mwanza (Victoria Nyanza). 
: Agents in Amsterdam, Paris, Peerograd and Rome. redit, # 


The Bank is prepared to grant Drafts, issue Letters © © 
make Mail and Telegraphic Remittances, to buy and © 
| and to undertake every description of Bankimg Business. 


. CUNNINGHAM, London Mansesr. 


ect Bus, 
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. 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 








Net 
Profit Aypecpeietien. Correspondin 
Balance After — oe — 'Period Last See 
Company Eadivg pe oo of able for Dividend Carried to 
Account 1 raongl a Ordinary, Prefce. mean ae Net Divi- 
ure Mon de Profit. dend. 
Interest Rate. Amount |Amcunt. hisiie 
Breweries, &c. £ £ 2 70 4 2 x £ £ % 
Oe. skngebdnn am neeer:« Mar. 31 101,195, 189,361) 290,956 an “a 108,000 ne 182,956} 92,955 a 
fe. haenewana eeu weed May 15 61,87. 269.16% 331,041 10} 195,0°0, 10,684 60,000| 65,357; 142,035 10+ 
Tae ond AMOMS .os+00ese0000s Mar. 31 3,148 26,324 29,472 10 6,250| 4,275 15,500 3,447, 12872 6 
nn LAE cuphabeeeeaeenee.os April30 | 24,45& 151,657) 179,115 204 40,000 6,550 15,000! 117,565) 58,455 12t 
Sons, Brighton ..... May 17 | 11,548) 28,888 40,436 10 11,555 6,243 5,000! 17,658 4,981 7 
:  Blectc Light and Power. 
Wol tric Supply ......eee. Dee. 31 638 4,490 5,128 5 1,090 3,000 567 471 - “a 
S taurants, &c. 
= Hotels i = -qeneaneenele May 17 | 9,750; 9,698 19,448 24 1550 4,272 13,626, .. 
Rs 5 ci hetipta ah OR ae aeo5' Mar. 31 {Dr 8,039 4,156 Dr 3,883 oe ee sa a Dr 3,883\Dr 2,694 
Iron, Coal, and Steel. a’ x 
 ...ncecau Meee sees er oee« Dec. 31 | 38,115; 171,992 210,107 10 30,000 30,000 116,899| 33,208) 92,420 16 
Vrvheid (N Natal) Rly. Coal &Iron..... Jan. 31 | 33,481, 53,452 66,938 J 18,370 ea 20,000; 28,563 as a 
"Land, Mortgage, &c. P = . ; 
Northern and Dominions Mortgage... Aprilé0 ! 1,725 7,139 8,864 o 2,799 2,793) 2,000 1,266! 
Nitrate. 
Santa Rita .. a wh : neaiaibicais ghia makes Dec. 31 6,938 6,793 13,731 231 2,500} .. 10,000} 1,231) 14,990 244 
?, . | 
Bagan Serai ines ri - eee he Dec. 31 2,268, 27,523 29,791 20 10,000 ws a 19,791} 28,099 30 
Bay diarsarie (Java) Rubber ........ Dec. 31 2,350 14,543 16,893 10 4,689 “i 2,000 10,204 “<4 2 
ish Ma! ay y Rubber aie bin eetaeateias Dec, 31 5,039} 14,697 19,736 10 13,000 as a 6,736} 17,861 10 
— oan ti WE). 5. ct cwcccecin| Ste an 27,826 21,501, 49,327 62 14,063 a a 35,264; 60,601 143 
DESMORRED . cccnanencnacenseces Dec. 31 1.053 13,741 14,794 10 5,000' 3,000; 6,794} 16224 30 
Mabawale R ubber and Tea ........ Dec. 31 2,167, 16,029 18,196 15 6,000 as 10,000 2,196} 13,167 20 
Oriental Rubber ........eeeeeeeees Dec. 31 7,537, 23,847 31,384 +20 11000] .. a 20,384 41,126) 30 
Rubber Estates of Kriam .......... Dee. 31 2,327| 22,892 25,219 10 12,000 we 5,000 8,219; 29.918 174 
Ser I CI ask ria loans Dec, 31 11,860 51,257 63,117 174 35,001 ae 7,000! 21,217) 48,999 174 
Shawlands Estates of Ceylon ...... Dec, 31 71) 2,771 3,482 5 1,250 oe 1,55 68 | 2,881 5 
Soengei Rampah Rubber and Coconut Dec. 31 3,013 3,395 6,408 24 1,975 ~ 2,000 2,933 7,420 74 
Seneel Choh Rubber .....ccccececs Dec. 31 3,690 26,512 30.202 30 15,000 ine { 1,000; 14,202} 31,200 35 
Sungei Purun (F.M.S.) Rubber ....) Dec, 31 1,993| 20,047 22,046 174 8,750 re 4,000 9,296} 11,571 173 
Tanah Datar Rubber ..........e0e- Dec. 31 1,180 7,291 8,471 10 4,436 ~ 2,000 2,035} 9,985 15 
Third Mile (F.M.S ) Rubber ........ Dec. 31 7,651 2,493 10,144 12% 5,891, .. + 6,253; ee 
Shipping. 
Eazelwood Shipping é ‘alo aecio ee ret 661; 10,833 11,494 124 9,375 a | 1,500 619 
T 
Chubwa ......0. = 2 aches calving kub.a acs Nov. 20 26,577, 30,025 56,602 45 23,850 3,710 ee 29,042; 46,457 45 
East Indian Tea and Produce ..... Dec. 31 9,059\Drl0,045 Dr 989 .. *- .s oe Dr 98; 22,090 4 
Trust Companies (5 Prt 20.0001} . 
British Empire Trush .......20.000+ April30 | 9,589, 41,943, 5153217 y2F | 7PO00} 12,500, .. | 12032} 49,493}! 8 
the nies. 
Stadien en pack a ae Sept. 50 30,030, 29,970 60,000, _ .. ee 24,000 4,000; 32,000 oa es 
eater and Oo... coccesesecscoccecs Mar. 31 3,438; 27,657) 31,095 15 12,130 4,125 10,000 4,840 “ 10 
Bradford Coal Merchants’ end } ” : 
Consumers’ Association........ Mar. 31 3,818, 14,941; 18,759 %$ 8,239 5,500 1,000; 4,020) 16,456 5 
Burgis and Colbourne.............. May 1 2,705) 17,587) 20,292) 15 4,500 3,300 wi 12,492} 9,648) 15 
nder’s Cable and Construction Dec. 31 99,207' 91,052) 190,259 25 43,750, 10,000) 25,00C; 111,509) 104,097 20 
Edinburgh Evening News.......... May 31 20,411; 27,246) 47,657 6 6,000 5,000 6,0.0; 30,657 14,469 34 
Edward Lloyd .. ba Cada Waleidek avai Dee. 31 37,195) 127,353) 164,548 1l}t 67,500, 37,125 20,000 39,923] 100,016 74 
Financial News .ccccccccccccccces Dec. 31 |Dr28810\Dr 9,834|Dr 55674 ee ea “is “ts Dr 38,674) se i 
I eee cre alan Mar. 31 12,856; 14,999 27,855 19 7,500 3,094 4,000; 13,261; 17,286 74 
Harell. Watson and Viney ....«... Mar. 30 19,407; 34,551; 53,958 10+ 14,300 4,500 2,000' 33,158} 20,095 eo j 
Kelly’s Directories ..... PROTA Mar. 31 17,016; 35,025 52,041 10 16,874 7,500 10,000} 17,667) .. ee 
King’s Norton Metal .......0..-.0. Mar. 31(g) 2,761) 137,457 140,218 133 52,250 8,400 75,000 4,568) Pp e 
ee ee ee eeren | Mar. 3l 37,233) 34,428 71,661 73 12,500 16,667 42,494) 31,24 5 
I se hg May 31 10,600! 11,989 22,589 10 10,000 ae "1,000 11,589) aS im 
Whiteaway, Laidlaw ..........ee-- Feb. 28 29,751; 107,091 136,842 10; 28,476 24,000) 69,428) 14,938) 122,837 10+ 
Yorkshir vening News .....css-. April 30 91° 9. 30! 10, 216 15 1,871 2.025) 3,500 2,820) 4,773 5 
: es a, + Free of income-tax. (2g) I'wo years 
ted g largely nominai. Canadian and American exports | and the hands have already been put on holid: More material 
lL to sts od, Japanese 50s-5 s 6d, ex warehouse, 280 lbs in whe sl ape of plates, rails, and angles is now availab than has 
Native 62s od to 63s od, Californian 938-95s landed | been the experien for years, and increased attention is being 
Canadian vos to 81s, and American 83s-84s per 400 |} paid to the wants of our colonies, Allies, and neutral countries. 
Oats : Native, 48s 6d pet 336 lbs, American 61s gd Thi last-named, | r, are being dealt witl fully, and 
™ 02s Od 1 Canadian 63s 6d to me landed per 320 lbs. Maize: | Cespat he are sa to be based on the nature of the ‘‘ returns’’ 
Americ; ced, 79s 6d to 79s gd, ship, 81s-82s landed, whik that can be guaranteed Lots of rail are going out to India 
alr ter py sition ri an ges from 8os to 82s as t grade per | China. and Austra , and tubes, bridgework, and constructional 
4X tuff generally to many parts whose interests it is desirable to 
nserve. There is no change to speak of in the’coal trade. All 
fuel produced is meeting ith a ready market, and from indica- 
THE IRON AND Sane TRADES. tions it is regard 1 as hopeless to look for any action on the 
rrespondent (writing on Thursday) say Deal part of the miners to increase supplies 








1 steel has some what quietened down this 


d week, 
the nearer approach of the trades holidays, and 
ely to be any marked expansion till well-nigh the TD. 


1 


nth. In merchant connections it is reported that 
exists for both Scotch and Cleveland brands of 


— t-iron for the Continent, and that makers are more NDS. 
oo : eet this side of business than they have been for a 


ng facilities being on the increase, the hope is that 


; prove in export relations, but it is felt that it would The Company’s Schemes of INSTALMENT PUR- 

—. to speculate too assuredly on the prospect, and few CHASE stand alone in the advantages they offer. By 

—. f weightare yet going through in the Allied or ngutral subscribing tothem you render signal service tothe State. 

. a for any distance ahead. Operations in the steel works 

a S s ed sensibly, owing to the fact, it appears, that p1 Full particulars may be obtained from any representative or from 

establia in several instances overlapped consumption. Som PEARL ASSURANCE CO LTD 

— ts have got such supplies of material that they have e s 

et ined to decline further deliveries meantime, a most High Holborn, London, W.C.1. 

>, Jt position from a national point of view to have attained 

of ay bran hes connected with the output of shells the stock Ammnual Imcome Exceeds £4.500,000. 
ao ctions is such that manufacture has been suspended, 











30 THE ECONOMIST. 


Our Shefiield correspondent writes :—The output of the Sheffield 
industries is being seri usly affected by the calling up to military 
service of the younger men comprised in the clean cut and by the 


influenza epidemic, which is the cause of many absentees. The 


former Cause is responsible for a good deal of idle plant, more 
especially in the rolling mills. In all drrections also business has 
tallen off, and Government requirements for numerous products 
tend to shrink. On the other hand, increasing activity is reported 
n the demand for certain classes of war material. For hand tools 
and files the resources are quite unequal to the demand. The 
makers of farm tools and implement parts report a record output 
und record demand. In spite of difficulties, they will probably 
supply all the tools required on the land, notwithstanding the 
huge increase in the use of such goods occasioned by the conversion 
f a big area of grass land to cultivation. An acute position 

leveloping in the steam coal market, as for six weeks a larg 
tonnage is being allocated for exportation to France and Italy, 
and there will be a smaller quantity available at hor Works 


ire already drawing on their reserve. House cual is also bein 
ent to France, and the home supply is nsequently limited. Cur 
nt quotations per ton at pits are :—Branch, 25s 6d; Silkstont 


Our Middlesbro’ correspondent’s rey] 


res] port, dated July 4, 1918, 1 
is follows Pig-iron: There is no change in the general situa 
tion. All the pig-iron that can be produced goes quickly into cor 
sumption, either at home or to Allied countries Prices are ui 
altered at gss for No. 3 Cleveland G.M.B. N 4 foundry, and 
N 4 forge, and 122s 6d for East Coast mixed numbers hematite. 
Manufactured iron and steel: The demand for all classes of 
material for war purposes and shipbuilding is unabated, and 
rks continue at full pressure. Steel ship plates, £11 10s; steel 

ship angles, £11 2s 6d; iron ship angles, £13 158; iron bars 
13178 6d; steel rails, £10 17s 6d net. Export prices about £2 
/ 


4,3 per ton extra 





THE WOOL TRADE. 


Our Bradford correspondent writes :—At a joint meeting of th 
joard of Control of Wool Textile Production, and of the Kaw 
Wool Advisory Committee, held in London last Iriday, the total 
{ wool lor consumption during the Aug ist-November rationing 


‘riod was fixed at 500,000 lbs per month more than in the April 


uiy period, but the civilian figures were reduced Dy 2,000,000 1Ds 
monthly in order to make up tor increased military orders. The 
\Vool Statistical Committee reported a decline of over 50,000,006 
lean-scoured pounds in the estimated sto of wool in the United 


Kinga¢ m at June 301th, as compared with March 31st, and it was 





d that it would be impossible to meet the minimum Govern 
ent programme of production unless the a ils of f gn Vv 
ild be raised to an average of at least tons per ! nth 
\ monthly average of 13,000 tons has previously been given as the 
tinost that could reasonably be expected. Sir Arthur Goldfinch 
Director of Raw Materials) made a reassuring statement regard 
¢ the control of the industry after the war. While pointing 
that it was impossible to take decisions on the problems in 
ed n ! id t nothing in the undertakings enters 
with the Australian Government incompatible with any modif 
n of the system of control that might be thought a é 
l } t ime, i ng tl tot ab n cont < 
t eg is tl 1istri t n I W between the va is « 
ll t Sales auction in London at unrestricted 
S g é ed, and it might even be | ble to resut 
es by auction in Australia It was h d y likely, however, that 
ould be considered advisable in the first year after the war 
the Gre rnment to relinquish control of the transport of wool 
the s I difficult ild continue to <« t f a long t 
til spin: f e more definite informat is to the ntity 
tops available f« I trade in rl ior Cl in rpos 
y t t ( &-2 1-to-m« h basis Product 
ernment account proceeds as satisfactorily as the labout tu 
n will allow. There have been no recent dealings of cor 
nce in mohair or alpaca 


COLONIAL WOOL 
FROM A CORRESPONDENT 


[Last week I mentioned that a rumour was current that the 
yne at the variou 
tres in New Zealand instead of in London, and I very much 
ret to say that it is true. Mr W. F. Massey, Prime Minister, 


blished a circular from Wellington, dated April 3, 1918, which 


ippraisement of sliped wool was now to be 


3; 
is been sent to all the freezing mpanies in New Zealand, stat- 
ng that ‘‘ the Imperial Government have declined to allow any 


tion in the valuation of sliped wool, consequently it will all be 
alued in the Dominion in the future.’’ Then follow a lot of 
tails connected with appraising, and it appears that ‘‘ valuation 
ill be made periodically at freezing works which have facilities 

displaying wool for valuation or in shipping stores.’”? Then, 
n April roth, a four-page circular was issued setting forth the 
orking arrangements for valuation, no less than 20 paragraphs 
giving in detail all the particulars regarding valution, invoicing, 
nd shipment. One cannot but feel sorry at this turn of events, 
ecause as far as one can make out valuation has been done in 
ndon both expeditiously and successfully, and while no on¢ 
‘ms to know the motive behind the present action, the Londor 


nd of the trade can safely conclude that it means the end of | 


:luation till the finish of the war and 12 months afterwards 


' wonder if the trade at this end realises what it means, and what 


| 


[Jul 





permanent loss will be suffered in view of all fi 


appraised in the countries named. 


te the writer to be inevitable. 


In his admirable statement to the trade last Fri lay. 


Goldfinch suggested that negotiations 
acguirement till 12 months after the war 


ihe writer has taken the stoppage and delay 


been sent to South Africa during the 


It is perhaps too 
that irreparable loss will result to Coleman S 


oree 


brokers out there to pur hase wool for Ameri a, t 


th 


that something of this sort was proceeding. 


chase will be a pe werful weapon in the hands 


Government for a considerable period after the war. 
wool growers will need to be very carefull 


y dealt 


last attempt to pur hase the clip arc used ce id 


nsiagerab 


7 


while many wool growers stated in the Press that they lost he 
compared with what they had bid privately for t 
ver, the matter is of national importance, and the st 


the right on Great Britain and her 


regnable position in regard to wool 


,*f 
it I 


‘ 


ighty factor in enabling Great Britain 


their manufactures on the markets of the 
f support for many years to come. 


s, if destination is controlled, an 
1. When all is said and done, reasonat 


I 


Allies 


ppues 


d to s 


and 


world 





THE COTTON TRADE. 





Evident 


y 6, 1918 
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“* ; ; cece, scoured and 
sliped wools produced in Australia and New Zealand 


now lx ing 
much to 


t, Dut that sex 


2a Vy 


ins 


Sir Arthur 





— proceeding for the 
of the South African clips 
{ cables which have 

past month thorising 

‘ ‘8 

be an ind} I 





of ¢t 





an 


eCcause tI 


- we 


heir clips. How. 


wura ll : 
vill be in an in 


when ¢} 


meé 
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LIVERPOOL OFFICIAL QUOTATIONS—June 28, 1918, 
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Descrip ions = z 
g/2/3(3)2 
0/4/00 4 & 
American, ‘glalaieala 


Sen Island............perlb 
Mlorida ditto........se0+-+++ ss (NM! nmi nm! nm! 
Ore GOL VidGw 
American .....0.6-+ee0---+~- 1956 2006 210] 2151 2211 


Brazilian, Mid MF) Fr. G ¥ Gd, 
Pernambuco, &¢,.........++-| ». ,241926i92719 .. 
GEE cavesececesesocesces -» 24192619 2719 
Maceio ... cvcccccosecs| oo \2ehz2019 3719 .. 
Mossoro, &6.....-eseec00.-++| oe (2419 26192719 .. 
CORTB ccccccccccccccccccccss! co [SUID ABLD SIND, oo 





| Maranham ..... soocceesss+| oo (24192019 2719 


Egyptian, 
BOWE cocccccccccocccesccs| co | co | oo | oo Mami 
OO ae oo | cc | co | oc Saee 
Wert Indian—Sea Island..... .. | .. ) «. nminml 
Peruvian—Ronghb 


+eeeeerees cf ** ee 08 SW 
Ditto Mod. Rough ........ ee | «» )2450 3650 3750 
Ditto Smooth ............ ee 2625 2712 2/40 2/70 


Ditto Sea Island ..........| «+ | eo | 2% ss SS 


African, East, &c, .......... 2555 2615 2655 2715 2755 
East Indian. G F ver Ga FG fae 
Surat—Mac, Ginned Surtee .. . 2235 2260 


8 8 Broach .. 2106 2151 4.56 «181 
M, Ginned Bhownuggar. .|1667 1742 1oi7 1092 iv42 
M. Ginned Oomra, No, 1. (1675 1745 1825 1820 1940 
M,. Ginned Khandeish.... ., 1698 .7/5 1546 .898 
M, Ginned Comptah .......1900 .. 1950... 
3cinde and Bengal.......... 4477 1552 Jez? 1702 1/52 
M,. Ginned Scinde and x 7 
M, Ginned Bengal....../ | ** - |L659 1714 2764 
Tinnivelly .......eccceceee++/2)55 2181 2206... | «- 
Madras, Western ...... oo 0/208) 22 ZUSR oe | oo 
Coconada, Red..............| t't 2051 
M. Ginned Coconaua, ned Fr 2056 


The imports for the week ended June 


nm!)nm! ni! nm!) nm! 


s wos ee Eame Period 
z i 1916, 
fg B58 6 Ys 6 
» § 8828 3 88 E 
a AOR mh S OSE 
aiiajalaiaiale 
nminm! 42 nminm! j9 
mm]! 40 | os | oo | Wh oe |. 
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ee (49502025 .. 826 901 
ee 49502023 .. 826 901 
ee 19400000 .. 821 896 
ee (19452020 .. 821 8°96 
ee 4943200 ., 821 896 


i94o 


nmi... 22 
65 .. 2hi 


nmi 
410 
2800 1985 
°-2 


2815 2.75 245 2299 8 20 8°60 


otn rer 
i826 

1932 io79 

13.8 16 


2020 .. 82) 8°96 


21002420 .. AIZ 
2025 2065 841 876 


1/04 i7o4 & 9 OH EG 


52960 .. 10701238 
02840 ., 1030) )8) 
oo | 4 eo of ']7 
2500 2 «+ 1375 


2+ he 1! 123 
Gd Fne ver Gd. Fre 

agav “* ** 
1844 1880 780 7°65 7 


7 
(iV 1760 6S OD G8 


16821752 GO] O22 £2 


BU 692 


1802 1523 in46 i598 5°63 o'75 6°08 


1814 
18 
1807 
18 
251.0 all 


| bales, and the quantity of cotton reported at sea 


including cable advices to date) is 134,000 ba 


bales at the corresponding period last year 


15601610 .. 590 620 


gog .. 785 797 





IBS . ee OW veo 
6: 
Le 
nounted to 49,001 


for Great Brita 


Imports, Exports, Consu mption, &c. 


—— June 
1917. 


Bales 

Imports Week ending June 28 . 

i From Aug. 1, 1917 . 2,781,012 (16-17 
Exports Week ending June 28 . 

” From Aug.1,1917 . 194,885 (16-17 
Consumpn. Week ending June 28 ee 

- From Aug. 1,1917 . 3,326,191 (16-17 
BOOS ccevece seccce seeceseee 400,75C 










LIMITED. 


BRANCHES :—Amoy, Batavia, 


London Office - 








. 58 OLD BR 


es against 
28, . In r 
1918. Dec 

Bales Bales 
49 Ooi ‘ 
2,398,484 (17-18 382,528 
2,8(0 (17-18 192,08 
57,t00 5s os 
2.93:,172 (17-18 — 3950 
257/810 142,890 


Bombay, 


OAD STREET, E.C. 





THE BANK OF 1AIWAN, 


Incorporated by the Special Charter of the Imperial Japanese 
Government, 1899. 


Head Office - - TAIPEH, FORMOSA. 


Canton, 


Foochow, Hankow, Hongkong, Kuikiang, Kobe, New 
York, Osaka, Shanghai, Singapore, Swatow, Soerabaya, 
Tokio, and every important City in Formosa (Taiwan), &¢- 
The Bank has Correspondents in the Commercial Centres 
of Russia, Manchuria, Indo-China, India, Philippine 
Islands, Java, Australia, America, and elsewhere. 
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— a 2 a 
1 
and BARCHESTER, Jul; HIDE, LEATHER, AND ALLIED TRADES 
eing ' the market during the past week has tended to —_—— 
) Say Raw cotton news has been bearish, and it is antici y OUR OWN CORRESPONDENT! 
seems 4 . 1 
quarters that bef: re the end of the year we shall AIL hie i il ia ai i +t Th : 
rthu depreciation in values. Offers in piece goods for : . : 
aus ; ; ai Ber ey mal di 1 2 1 I 
the 1, a 1. have been decidedly scarce. A fair miscellaneous ' feta ‘ ( : 
’ ‘ ° . ? a . u pe 1dvan ¢ I ; In three § t I i I 
clips : en done for certain minor ouflets East and West, , g 
hay : : ' -_ on ;! t the supply of hides and skin S the oor, With slight 
Have fly i makes. The activity in the home trade is being | , 4 ‘alla tae 
ising ; : ; : W ness prices of \ ins erican cables ort é n 
5 all 1 d Occasional lines of fair weight have been put . s 
tion " ie ; : ' is steady, with all hides now selling in Chicago at « lled 
Army cloths. Spinners of yarn continue in a very : 
ar - 1 : . ° area aaa ites » eC Classes < i e€1cl hide ° oweve ar€ Sé€ ne at 
eTial eros t . but rather less business is now being done. All ; ae . a ; ; 
ia suns ; ; . s ,_ slightly higher values Little is doing here in foreign hides 
rican ts al ities are scarce, and big profits have been reported 3 a , ; 
: x ‘ wing to the uncertainty of Government ntrol 1n regard t 
€ the ng tl t few days for the past half-year. 
itior , , ted hides. 
Vili The leather marke? howe little chanc 1] ae a 
uly (1.) Genpasative Statement « the Cotton Trade. rhe leather market shows little change. All grade sore 
How — — _ | leather are taken under the certificate scheme as soon as offered 
“Nn is | | Previous Weeks in 1918 by eager buyers. This week circulars have been issued to the 
= | Price,| — aaa —— | various trades interested from the Raw Materials Department, 
war |+ July) Price |Price,|Price | ?rice | rice, ' : i : 1 Y : ; 
rices 4, |tJune|tJune|+June} June} May | Stating that more civilian sole leather will be releas d. Full det taille 
be a 1913. | 27. 20. 13. | 6. 30. are given as to the uses to which the various weights of bends are te 
| aaa eeeienn nner nn ena ar eee eg ae peer Soren | an i te i ie 
place Raw Cotton—Good Middling American} 4d a |a d a a be put, and at present factors and tanners are doing their best t 
France aa per Ib | 2292 | 25°22 | 22.67 | 22 56 | 2217) 21°85 = set at the actual meaning of these somewhat vague documents 
o Sakellaridis Fully Good Fair | ‘ : : 7 sr oy : 
Egyptian osccccee cevcccccesces per Ib | 28°82 | 28 82 | 28°82 | 28°82 | 28°82 | 29°14 Upper leathers are in moderate supply, with shoe manufacturers 
nr—$2's twist ..... seseeceeseesseeper Ib) 493 | 494 | 479 47 | 464) 48 | showing rather an apathetic attitude. The proposed comb-out in 
ee ET ipeetemenanamanaaeants peri} 40h | 49° | 475 | c6g| 46 | 45g | SHOWins rather an apathetic att ee. Fae pee 
= 60's twist (Egyptian) ........ perlb| 61 §9 | 57 565 | 563] 56 the shoe trade has badly upset both employers and employed. 
}s d|s d/e d}]s af]s ajs a Tee a le ok cashed 
. 5 5 Sm strikes are reported, but I hear some working arrangement 
ain, Printers, 116 yas, 16 by 16, 32's and 60's 61 € [61 0 60 059 6 [59 O[s8 g Small strikes are rel ney SUE RINE: RS SUCRE 2 “ape 
n.Sbirtings, 75 yds, 19 by 19. 32’s and 40's 9 6 \59 0 58 0/57 6 [57 0 j56 6 | has been come to, which will satisfy both p Tties for the time 
ditto, 38 yds, 18 by 16, 10 Ibs.......... 6 |34 0 33 0/32 9 132 6|32 3 being. Much resentment is felt at the fact that the number of 
; Juin Aitto, 874 v#> 16 hy 15, Rb The 0 610 3 299 929 619 3129 0 | Army contractors has been much reduced, whilst the greatest diffi- 
Period e ultv is f : ve serbia - : . , So fa 
ulty is found in getting civilian leather to carry on. Saddlery 
6, . getting ‘ y on. ' 
({1.) Gompared witn Previous Years. 2nd accoutrement makers are not very busy in Walsall, although 
: a big orders are still expected. Fancy goods makers are over- 
: |Price, Corresponding Dates in loaded with crders, but the scarcity of leather is the great draw- 
— ba k 
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& it July 
ee 
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} 4, ! ! ' 
| 2918, | 1927. 1916, | 1915. | 1914, | 1913. 


| fe | ee | ee | 
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P| ee Raw Cotton- Good Middling American} a | 4 adja a da 





— ee 














“i per Ib) 2292; 19°10) 803} 5:21 | 7°56 | 6°76 
Soe - Sakellaridis Fully Good air | | | 

$37 RNIN... < cagenemeunaect ches 28°82 | 29°10 | 11-45) 7°15 | 8°85 | 9°30 
«9 Tone—32'e twist ...c-ssececees 493 | 245] 122| 88] 9%] 10 
#4 Gd. Sr TMA IOMI . <cutnac oaamaeii ; 495 | 24 122] 8% A] 6988 
o1 “ - 60's twist (Egyptian) ae a | 44] 202] 13g] 163) 17% 
96 * | d | s alea/s afledjis a 
6 jn, Printers, 116 yds, 16 by 16, 32’s and 50’s Ist 6 '3t 3 418 9 114 711610)7 43 
26° Mt u. Soirtings, 75 yds, 19 by 19, 32° sand 40's |39 6 31 0|i6 0 12 6 14 7 j15 44 
og: °° doin ditto, 38 yds, 18 by 16, 10 Ibs.......... |34 6 {17 104}10 141711 )811)9 34 

" Fim deta. 374 veda WR be 15. 84 the... 150 6 16 1419 15161017 9} 8 14 

* European War. + Nominal quotations. 








The prices in the following list are revised with the 


























POREIGN AND COLONIAL PRODUCE MARKBTS. 
Mincing Lane, Friday, July 5 

Quiet trading ensued throughout the week, purchases being con 
fined to pressing wants, with price changes unimportant, though the 
general tone proved steady 

SUGAR —Fair allocations continue, and British refiners have 
readily disposed of their goods at the official limits. 

COFFE*.—Auctions produced a smaller quantity, which met with 
generally quiet support, but the portion sold realised steady prices 





TS OT ee — 


Commercial Cunes.-—Ueektv Price Current. 


assistance of an eminent firm in each department, 


d. Fne ase Bipar ’ *daead INDIA-KRUBBHKB- 1 8 ds ft P UV LELUNB ea 04] sdsd 
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Banks, &c.— Continued. 
THE YOKOHAMA SPECIE BANK, LTD. 


istered in Japat 
Subscribed Capital Yen 48,000,000 
Paid-up Capital 9 
Reserve Fund °° JK 
Head Office YOKCHAMA 
Bor uy, Buenos Ayres, Ca t Chat hun, 
Daire Dal , Fengtien Mukden), Hankow, 
Harbin, Hon lu, Hong-K *, Kobe, Los A 
Lyons, Manila, vagasaki, Newchwa Ne 
York, Osaka, Pekin, Rangoor an Francisco, 
sSeattie, Shar ul him eKi, 5 apore, 5 I 
baya, Sydr Tientsin, Tokyo, Tsinantu, Tsingtau 
The Bank buys and receives { < ect Bills of 
Exchange, issues drafts and Telegraphic Transfer 
and Lette f Credit on above places and elsewhere, 
and transacts Genera! Banking Business. 
Deposits received for fixed periods at rates to bé 
btained on application. 
London Office 7 Bi psgate, E.C.2. 


} 
K. TATSU MI, Manager 


R USSIAN AND ENGLISH 


BANK. 
31 & 33 BISHOPSGATE, MOSCOW, 28 NEVSKY, 
LONDON, EC.2. 23 ILINKY, PETROGRAD 


Rt. Hon. LORD BALFOUR OF BURLEIGH, Kt. 
Chairman of Englich Council. 
COUNT A. A. BOBRINSKY, 


Chairman of Kussian Council. 


Capital Fully Paid up Rbls. 15 000,000 


Reserve Funds. ... Rbls. 5,000,000 


The Bank transacts every description of Banking 
Business and extends facilities for trade between 


Great Britain, Russia, Scandinavia, France, Italy, 
America, &c. 


A. KIAER, Managing Director. London. 


THE CANADIAN BANK 
OF COMMERCE. 


Head Office—TORONTO, 


Paid-up Capital..........0.- $15,000,000 (£3,082,192). 
Reserve Fund . -$13,500,000 (£2,773,972). 
President : SIR EDMUND WALKER, C.V.0., LL.D., D.C.L. 


General Manager: SIR JOHN AIRD. 
Assistant General Manager: H. V. F. JONES. 


Over 370 Branches th: Boot ut CANADA, and in 
NEWFOUNDLAND, the UNITED STATES and 
MEXICO. 

London Office: 2 LOMBARD STREET, E.C.3. 

A general Banking Business conducted with 
all points in North America. 

C. CAMBIE, Manager 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,500,000 
PAID-UP £500,000 | RESER\ E FUND £710,000 


BRANCHES—Alexandria, Cairo, Beni-Souef, Man 
sourah, Port Said, Tantah, Zagazig, Khartoum, 
Malta, Gibraltar. 

BANKER The Bank of En 
Joint Stock Ba nk 
The Bank transacts every description 
business in Egypt, grants 


land, the London 


of Banking 
Letters of Credit, and 


affords facilities to travellers proceeding to Es gypt 
and elsewhere. 
Deposits received for fixed periods at rates to be 


obtained onapplication. Interest payable February 
28th and August 3lst. ; 

On current accounts Interest at the rate of 2 
per cent. per nnum allowed on minimum monthly 
balances, provided they do not fall below the r 
of £200 


No. 27 Clement’s lane, Lombard street, E.C.4 


sum 


BA’ CO DEL PERU Y 
LONDRES, LIMA, PERU 


Subscribed and Paid-up Capital...2P500,000 
Reserve Fund ........cc0ss.sersessees £P201,913 


BRANCHES IN: 


Arequipa, Callao, Cerro de Pasco, 
Chiclayo, Chincha Alta, Cuzco, 
Huacho, Huancayo, Huaraz 

Ica, Iquitos, Mollendo. 
Paeasmayo, Piura Trujillo. 


Letters of Credit, Drafts, and Cable Trans- 
fers issued, Bills negotiated, advanced upon, 
or sent for collection. 

Agents in London 
The Anglo-South American Bank, Ltd., Old 
Broad street, London, E.C 
Paris Committee, 8, Rue Halévy. 





BANK OF NEW. ZEALAND. 


Incorporated 29th July, 1861. 
Bankers to the New Zealand Government. 
London Offic 1, Queen Victoria-street, E.C.4 


AUTHORISED CAPITAL . oe £5,500,000 
SUBSCRIBED (C APITAL. 

Four per cent. Guaranteed Stock.. £529,988 0 
“a” Pp reference Shares issued to 

N.Z - Gove rnment.. . 500,000 0 0 
“B Pi reference Shares issued to 

N.Z. Government. 250,000 0 O 

Ordinary Shares 1.500,000 0 0 

£2,779,988 O O 

teserve Fundand Undivided Profites£2.545,102 0 0 


Negotiates and collects Bills of Exchange. 


Grants Drafts on its Offices in New Zealand, 
Australia, Fiji and Samoa. 


Remittances made by telegraphic transfer, 
ALEXANDER KAY, Manager. 


Ernesto TORNQUIST & Co. 


Limitada, 
BUENOS AIRES. 


Established 1830. 


Oldest Business Establishment in the River Plate. 


Capital Fully Paid Up and Reserves, 
£2,587,251, 


GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS, 


CLERGY 


ASSURANCE SOCIETY, 


NO AGENTS. 


NO SHAREHOLDERS 


THE COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIMITED), 


Established 1834. Incorporated in N« 
Capital Paid-up o 





Reserve Fund.. 4 00 
Reserve Liability of Proprietors . £2,000,000 
2 00 

Drafts payable on demand, and | Credit 

on Australasia are issued | ] 

Bills of Australasia negotiated or collected. Rez 

tances cabled. 

London Oftice—18 Birchin lane, I t., E.C3 


BAN KAKTIEBOLAGET SODRA 
SVERIGE. 


Head Office - HELSINGBORG (Sweden). 
Branches : Stockholm, Gothenburg, Malmé, 
Bords, and in 53 other places in Sweden. 
Kr. 30,000,000 
Kr. 15,150,000 


Capital fully paid 
Reserves about 


Best connection for all who have banking 
operations to transact in Sweden. 


Correspondence invited. 





Insurance. 
A GREAT NATIONAL 


DISTRIBUTION 


THE PRUDENTIAL 


Paid to its Policy-holders in 1917 over 
£9,700,000 
or over £31,000 for each Working Day 


REFUGE ASSURANCE COMPANY 


Limited. 


Chief Office: Oxford Street, Manchester. 


AnxvuaL Income Excervs £4,400,000. 


Fonps Exceep £14,500,000. 


Ciams Par Excrep £25,000.000. 
ONDON AND MANC HESTER 


4 ASSURANCE Co., L1p., 50 Finsbury square, 
London, E.C.2. Premit m Inco} me exceeds £900,000. 
Funds exceed £1,900,000 Claims paid nearly 
£5,000,000. Annual Reports and Prospectuses can 
be obtained on application. 


MUTUAL 


1829. 


NO COMMISSION 


Past or Present Members of the 
UNIVERSITIES and PUBLIC SCHOOLS, 
os well as the 
CLERGY and THEIR RELATIVES, 


are now admissible to 


ALL BENEFITS OF THE SOCIETY- 


“ Without-Profit”’ 


. s. 
Policies, open to the General Public at exceptionally low rate 





Office: 2 & 3 THE 


SANCTUARY, S-W- 


siiiieataamthiimenaaaacecemmtcaamimtnlee tee ea cece 


-eaeeeseeeeenhieteanasineatienaaindiancdiamieemiesdieaesieabaaaeimimmteemantiaemeemenmmtaemicamiaeeedeaeeamanem anata 


1918 ISSUE JUST PUBLISHED. 
The Statesman’s Year Book. | 
Statistical and Historical Annual of the States of the World for the Year }+° 


Edited by Sir J. SCOTT KELTIE, LL.D 


M.A., Ph.D With Maps 
MACMILLAN & Co., 





Crown 8vo. 18s. net 


Ltd., London, 









Assisted by M. EPS? IN, 


w.c. 2. 
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In this, the seventh article of the series, 


we deal with a Fundamental Intermediate 


‘Product essential in the highest degree. More 
generally than any other product it enters into 
‘the manufacture of kindred Intermediate 


| Products. 





| 
| 
| 
| 


It controls the production of some | 


of the most largely used groups of colours, | 
‘and for the purpose of producing Aniline Black 


- the fibre is of still greater importance 


« the dyer and calico printer than are 
| and Beta Naphthol 
|producing Para-Red. 


Paranitraniline 







The production of Aniline Oil proceeds in 


\Sulphuric Acids. Nitro-Benzol itself is of 
great chemical importance and is commercially 
known as Mirbane Oil. It is largely used in 


the manufacture of the colours known 


Indulines and Nigrosines, and has a considerable 
use as a cheap perfume. 


The second stage in the production of 
Aniline Oil is the 
group to the Amido group, thus producing 


Amido Benzol, commercially known 
Aniline Oil. 


| 


Aniline Oil enters largely into the manu- 
facture of very important groups of Acid 
colours, and is an essential constituent in the 
Manufacture of a large number of the Basic 
Colours, such as Magenta, Methyl Violet, 
Malachite Green, Chrysoidine, and others. 

As previously indicated, it is supplied in 
very large quantities to cotton dyers and 


for 


jtwo stages, the first being the manufacture of | 
jthe Intermediate Product Nitro-Benzol by the | 
action on Benzol of a mixture of Nitric and | 


as | 


reduction of the Nitro | 
| as an added inducement supplies of Aniline 


as 
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BRITISH DYES LIMITED 


ON 


FUNDAMENTAL 
INTERMEDIATE PRODUCTS 


No. 7—ANILINE OIL 


| policy met with little success. 








iil 


calico printers for the purpose of producing 
Aniline Black on vegetable fibres by oxidation 
Blacks 


by this process are produced in enormous 


in the presence of mineral acids. 


quantities, and are noted for their beauty 
of 
fastness to light and washing. 


of tone, depth colour and excellent 


In the manufacture of this Fundamental 





Intermediate Product Great Britain has always 
held a strong position, and in the face of the 
keenest competition supphed the requirements 
of the and 
quantities to Germany, France, and the United 
the 
representing 90% of its consumption. 


Home trade exported large 


States—the quantity to last country 
So 
strong indeed was the position that Germany 
was only too willing to arrange a Convention 
to regulate the supply to the various markets, 
but during the term of the Convention they 
sought by characteristic German methods to 
secure and establish a monopoly for their own 
country, endeavouring to induce British firms 
to stop manufacturing by offering large sums 


of money as compensation and offering them 


Oil at a price less than the actual cost of 


manufacture. Fortunately, however, this 


This has always been a very 


large producer of Aniline Oil of the finest 


company 


quality, and has a plant capable of meeting 
all requirements for the manufacture of dye- 





stuffs and of the many kindred intermediate 
products on which an adequate supply of 
the dyestuffs depends. 
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NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL ....§1,000,000. 
SURPLUS.... $500,000. 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Oollections made and 
remitted for promptly. 

Careful attention given to the Purchase and Sale 
of American Securities, Cable Transfers made. 
Lonpow Bangers—The London City and Midland 

Bank (Limited). 


GIRARD TRUST COMPANY 


Philadelphia, Pennsylvania. 





OHARTERED 1536, 





Acts as Executor, Guardian, Trustee, and 
in all fiduciary capacities by appointment of 
the Courts and individuals. 





As Agent the Company conserves and handles 
moneys and securities entrusted to its care, 
collecting and remitting income therefrom. 
Correspondence with British owners isinvited 


looking to the management of such funds. 
Capital and Surplus, $10,000,000. 





THE ROYAL BANK OF CANADA 


Established I e 
Capital Pald-up.. “a a «+» $14,000,°00 
Reserve Fund and Undivided Profits $15,000 000 
Total Assets .. os oe . .3360,000,009 
Head Office: MONTREAL. 
SIR HERBERT 8, HOLT, President. 


C, E, NEILL, Generad Manager, 
LONDON OFFICE: 


8 Bank Buildings, Princes St., £.€.2, 


T. R. WHITLEY, Manager. 

J. MACKIE, Joint Manager. 

462 Branches in Canada and Newfoundland; 39 
Branches in Cuba, Porto Rico, Dominican Republic, 
Costa Rica and Venezuela. Branches in British West 
Indies: ANTIGUA, St. John’s, BAHAMAS, Nassau; 
BARBADOS, Bridgetown; DOMINICA, Roseau ; 
GRENADA, 8t. George’s; JAMAICA, Kingston ; 
ST. KITTS, Basseterre; TRINIDAD, Port of 
Spain; San Fernando. BRITISH HONDURAS, 
Belize. BRITISH GUIANA—Georgetown, New 
Amsterdam, Rose Hall. SPAIN, Barcelona. NEW 
YORK AGENCY, Corner William & Cedar Streets, 


stablished 1817, 
Lowrpon Orrice—29 Threadneedle-street, E.C.2. 
Paid-up Capital 





The Londen Office issues Drafts on Demand on 
its Head Office and Branches in Australia, New 


respondents in Tasmania. 
Transfers. Negotiates and Collects Bills of Ex- 
change. Receives deposits for fixed Periods on terme 
which may be known on application ; and conducts 
every description of Anstralasian banking business. 
H. MELDRUM, Assistant Manager. 








HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


Capitat Att Parp Up ; -. $15,000,000 
Sreruine Reserve held in 
London at exchange of 2a 
per @=£1,500,000 .. -» $15,000,000 
Sr_ver Reserve -- $19,500,000 $34 500,000 
Reserve LiABiLity OF Proprietors .. $15,000,000 
Head Office—Hone Kona. 
Chief Manager—N. J. Stans 
Brancues and AGENcIEs: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can 
ton, Colombo, Foochow, Hankow, Harbin, Hongkew 
(Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala 
Lumpur, London, Lyons, Malacca, Manila, Naga- 
saki, New York, Peking, Penang, Rangoon, Saigon, 
San Francisco, Shanghai, Singapore, Sourabaya, 
Tientsin, Tsingtao, Yloilo, Yokohama, 


William Gair Rathbone, Esq.; J. R. M. Smith 
Eeq.; A. M. Townsend, Esq. 
MANAGERS In LONDON 
Sr Caartes Appis. H. D. OC. Jonnzs 
Sub-Manager, John MacLennan. 
Accountant, W. M. Blackie. 
9 GRACECHURCH STREET, LONDON, E.C. 


~ London: Printed for the Proprietors by GB. 
Published 


E, Lb. PEASE, Vice-President and Managing Direetor, | 


BANK OF NEW SOUTH WALES. 


Med rownnwaeeiuhees - +. -£3,904,860 

is cciwes bewenbss-aiul - 2,950,000 

Reserve Liability of Proprietors ........ 3,904.860 
—— £10,759,720 | 


Zealand, Tasmania, Fiji and Papua, and on its Cor- | 
Makes Mail and Cable | 


Lonpon Committers :—Henry Keswick, Esq., M.P.; 


—cteesletateiaaiitesieinieto ee ee 
THE NATIONAL BANK OF SCOTLAND. 


(July 6, 1918, 


LIMITED. 
Incorporated by Royal Charter and Act of Parliament. 


Capital Subscribed, £5,000,000. 
RESERYE FUND 


Paid-up, £1,000,000. 


ESTABLISHED 1825. 








HEAD OFFICE—Epmevran. 


J. 8. COCKBURN, General Manager. 





SIR JOHN FERGUSON, K.B.E., Manager, 


THE BANK OF ADELAIDE. 


(Incorporated by Act of Parliament, 1865.) 
Authorised Capital, £1,000,000, 
Subscribed Capital, £625,000, 

Paid-up Capital 

Reserve Fund 








Unoalled Capital..........s.sseeee 1 


25,000 
Reserve Liability of Proprietors .. 625,000 





£1,805,000 


LONDON OF FICE—11 LEADENHALL BT. £.C.3 
Bills on Australasia purchased or collected. 
Drafts issued and Remittances cabled. 
Deposits received for fixed periods at rates to 

be ascertained on application. 

P+ RCY ARNOLD, Manager. 


THE RUSSIAN COMMERCIAL 
AND INDUSTRIAL BANK. 


Capital Paid up . 
Reserve Fund - - 





£3,703,704 
1,228,422 


Petrograd, Moscow, Paris, and over 
100 Branches in Russia. 


London Offices: 
24-28 Lombard street, E.C. 


Vv. C. B, JONES, Manager. 


| COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.}] 
| 
| 


2 
JAMES KELL, Te 


j 
} 





DENISON MILLER, 
Deputy-Governor. 


rd 


Bhs iacee Governor. 
| Branches and Agencies throughout Australasia. 
Banking and Exchange Business of every descrip- 
tion transacted. Bankers to the Government of the 
Commonwealth of Australia, the Government of 
the State of South Australia, the Government of 
the State of Tasmania. 
2,700 Savings Bank Branches and Agencies at Post 


Offices in Australia. On December 3lst, 1917: 
382,875 Savings Bank depositors 
had balances ss 9 .. £13,748,274 
General Bank Balances .. 30,773,195 
Other Items .. 2,671,665 
£47,193,134 





London Office: 36-41, NEW BROAD 8T., E.C. 
C, A. B. CAMPION, London Manager. 
Also at Australia House, Strand, W.C., Warminster, 
Wilts, and Tidworth Barracks, Hants. 


NATIONAL BANK OF INDIA, 


LIMITED. 

(Bankers to the Government in British East Africa 
and Uganda.) 

Heap Orrice: 26 BISHOPSGATE, LONDON, E.C.2 





BRANCHES: 

Calcutta Cochin (8. India) Newera Eliya 

Bombay Chittagong Zanzibar 

Madras Rangoon Mombasa British 
| Karachi Mandalay Nairobi Ea : 
| Cawnpore Aden and Nakura Afric 
| Lahore Aden Point Kisumu on 

Amritsar Colombo Entebbe 

Delhi Kandy Kampala Uganda 
| Tuticorin Jinja 

Dar-es-salaam, } Occupied Territory, German East 
| Tanga, Africa, 

SUBSCRIBED CAPITAL .........0++ £2,000,000 

Pamw-up CAPIPal ...ccccccccccess £1,000,000 


Reezrve Fonp 

London Bankers—Bank of England; National 

Provincizi Bank of England, Limited; National 
Bank o: Scotland, Limited 

The Bank conducts every description of 
banking ousiness. 

Deposits received for fixed periods at rates to be 
obtained on application. Interest payable 30th June 
; and 3lst December. 
| ovided they 


astern 


Current accounts are opened, and, 
do not fall below £200, interest is allowed on the 
minimum monthly balances at the rate of 2 per 

| Cent. per annum. 















GEORGE A. HUNTER, Secretary 





LONDON OFFICE—37, Nicholas Lane, Lombard street, B.C, 4. 


DUGALD &MITH, Assistant Manager 


BANK OF MONTREAL. 


Established in 1817, 
Capital Paid up, $16,000,000. Reserve Fand, 
$16,000,000. Undivided Profits, $1,784,979. 


Board of Directors. 
Sir Vincent Meredith, Bart., President, 
Sir Charles Gordon, G.B.E., Vice-President, 
R. B. Angus, Esq. Harold Kennedy, Esq, 


Lord Shaughnessy,K.C.V.0.| H. W. Beauclerk, Esq 
C. R. Hosmer, Esq 


H.R. Drummond, Esq. 

D. Forbes Angus, Esq. 
William McMaster, Esq. 
Major Herbert Molson,M.C, 


HEAD OFFICE: MONTREAL 
General Manager : 
Sir Frederick Williams-Taylor, LL.D. 
FP, J. Cockburn, Acting Assistant General Manager, 
Branches and Agencies throughout Canada and 
Newfoundland; also at New York, Chicags and 
Spokane in the United States, and at Mexioo City, 
London Offices: 47 Threadneedle street, E.C, 2, 


9 Waterloo Place, Pal! Mall, 8.W. 1, and 24 Cock- 
spur street, 5.W. 1. 


London Committee : 
Sir Thomas Skinner, Bart. A. Macnider, Esq, 
Manager, George Cyril Cassels. 


Financial Agents of the Government of the 
Dominion of nada. 


The Bank undertakes Monetary Business with al! 
Allied and Neutral Countries, and with its numerous 
Branches offers exceptional facilities for the trans- 
action of a general Banking business in Canada, 
Newfoundland, the United States and Mexico. 


MECHANICS & METALS 
NATIONAL BANK 


OF THE CITY OF NEW YORK. 
Established 1810 


Capital (fully paid) .........-+++- $6,000,000 
Surplus and Undivided Profits .. $9,000,000 


This Bank receives accounts of Banks, Bankers, 
Corporations, Firms and Individuals on favourable 
terms, and grants to its depositors every facility 
consistent with prudent and conservative banking 
methods. Correspondence invited. 


Foreign Department 
Finances Exports and Imports, buys and sella 
Foreign Exchange, Telegraphic Transfers, etc, 
and makes collections on all parts of the world, 
London London Joint Stock Bank, Ltd,, 
Bankers } London City and Midland Bank, Ltd 


George B. Fraser, > 

Colonel Henry _ 
Cockshutt, 

J. H, Ashdowr., Esq, 





UNION BANK OF GANADA. 


Incorporated 1865. Head Office: WINNIPEG. 
Paid-Up Capital .. =~ .» $5,000,000 
Rest and Undivided Profits $5,600,000 

Total Assets exceed $145,000,000 
The Bank has over 300 Branches in Canada, and 
Agents in the Principal Cities in America. 
Deposits received at favourable rates, which may 
be ascertained on application to an 
London Offices: 6 PRINCES STREET, E.C. 2. 
26 HAYMAREERT, 8.W. 1. . 
New York Agency: 49 WALL STREE?. 


Fort DEARBORN 
NATIONAL BANK, 
CHICAGO 


CAPITAL .. $3,000,000 

SURPLUS... $1,000 ean of 
Documeniary Collections requiring COP every 
the merchandise given specialattention. “'" 


; : —terms on 
against partial payments undertaken — for 


: friting 

application. Reading and Wri i ans 
ravellers, whose mail may te addressed 10 ors 

care. A cordial invitation extended to lr Chicago 


Exporters and Bankers passing throug tally 
to visit this Institution. Information ote 
furnished them on commercial matters, 90 Des! 
requested, visitors will gladly be directeé he 
ers and Manufacturers interested in 

pective lines. 


Cable Address: DEANATBANK. Cables subject to censorsh'® 
should be addressed ‘Dearborn Bank, Chicago 


LONDON AGENTS, Lloyds Bank, Ltd 
} ° LDEN, President, 
HARRY LAWTON, Manager Foreign Departmeat 


—-— a 
Kiakt, St. Clements Press, Ltd., Newspaper Buildings, Portugal street, Kingsway, London, W.0.2 ap 


Uncalled, 24,000,000, 


eta ee ee Cen Ot en OEE ree 


i ae ae ee 


the Proprietors at Granville House, Arunde! street, Strand, W.C.2—Saturday, July 6, 1918.—N2791 








